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Over 12,000 copies of this 19 page study have 
been distributed to enquiring investors since pub- 
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Favorable short-term influences include the probable defeat of 
the court plan, large crops at high prices, stabler commodity 
prices, international trade revival and quieter labor conditions. 
Although unit retail trade volume may already be decreasing, 
with curtailment imminent in some industries, and though the 
final effects of increased operating costs have yet to be reckoned 
with, the predicted Summer slump has not set in. 














NFORTUNATELY for the repu- 

tations of some prognosticators, 

including the anonymous Wash- 

ington experts whose expecta- 
tions of a Summer slump have been 
rather widely if “confidentially” circu- 
lated for the last six months, the slump 
seems somehow to have got into reverse 
gear. Last week steel ingot produc- 
ton, unadjusted, registered a decline, but 
that appears to have been caused more 
by the vagaries of the calendar and un- 
usually liberal observance of the holiday 
than anything else. According to esti- 
mates for the current week, the rate of 
steel ingot production has now risen to 
about 83 per cent of capacity. In mid- 
July, taking into account seasonal influ- 
ences, a rate of 83 per cent may be con- 
sidered roughly equivalent to a rate of 
about 93 per cent in mid-May. The Iron 
Age states that the rate will be 85 per 
cent by the end of this week. This level 
in any Summer in the past would have 
been considered an index of nation-wide 
prosperity conditions. Indications, ac- 
cording to The Iron Age, are that the 
industry will hold to an average rate 
of 85 per cent through the remainder of 
July. It is somewhat difficult to visualize 
a Summer slump in general business un- 
der such conditions in the great basic 
steel industry. 

The basic cyclical pattern which prog- 
nosticators of a Summer slump had in 
mind at the beginning of the year was 
undoubtedly shaped by the inflationary 
nature of the expansion in business ac- 
tivity that followed the November, 1936, 
election. There was unquestionably much 
forward buying, and commodity prices 
rose for a time at a pace rapid enough 
to invite a subsequent reaction. 

To this observer the basic pattern 
seemed soundly enough conceived, al- 


though it seemed highly debatable 
whether the momentum of the rise would 
be checked in time to create a Summer 
slump. In any case, all such predictions 
were usually qualified by a “labor 
clause”; i. e., it was usually asserted 
that business activity would probably 
follow the basic pattern described above 
in the absence of serious labor dis- 
turbances. 

Labor disturbances have lopped off the 
expected peak, or part of it, as proved 
by the assertions of authoritative ob- 
servers in the steel trade that steel ingot 
production in the first half would have 
established a new high record for all time 
if it had not been for strikes. Unfilled 
orders have consequently been main- 
tained at hgher levels than they other- 
wise would have been, and with the in- 
sertion of another “labor clause” it is 
safe to predict that in some industries, 
particularly steel, the filling of these or- 
ders will tend to maintain the business 
index at its present level or better for 
some time to come. 


Good Crops 
In addition, there are a number of 
other influences, mostly of comparatively 
recent vintage, which will bear examina- 
tion. Following is a summary of the crop 
outlook prepared by Winthrop W. Case: 


The agricultural outlook is more favor- 
able than in several years. A bumper 
wheat crop of some 883 million bushels is 
now looked for, the largest since 1931. 
With domestic requirements usually run- 
ning around 650-675 million, there should 
be a surplus of 175-200 million after our 
present depleted stocks have been re- 
plenished. This large crop coincides with 
a crop failure in Canada and not too 
favorable prospects in Europe. Broom- 
hall estimates that North America will 
be called on to supply other countries 
with about 232 million bushels during the 
1937-38 season. If, as now seems prob- 
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able, Canada can only supply 75-100 mil- 
lion of this, the balance should absorb 
most of our surplus without difficulty. 

Thanks to this prospective market for 
our surplus and the rise in prices abroad, 
wheat future prices have already vir- 
tually adjusted themselves to an export 
basis without serious repercussions on 
domestic price levels. Chicago futures 
are now being quoted at a discount of 
about 15 cents under Liverpool, which 
should permit the movement of wheat 
overseas. Spring wheat cash markets 
have still to adjust themselves to the 
larger crop, but will probably be able 
to do so without great difficulty. In 
brief, a large crop should be moved and 
sold this Summer and Autumn at more 
than satisfactory prices, to the benefit 
not only of the Western railroads and the 
dealers, exporters, &c., who handle the 
grains, but also of the retailers, whole- 
salers, manufacturers, and all the rest 
who sell to the farmer. 


The Court Issue 


This is probably a factor of greater 
inyportance than generally ascribed to it. 
The stock market broke on the announce- 
ment of the President’s original plan, and 
though it subsequently recovered, The 
Annalist average of seventy-two indus- 
trials has never since been more than 4 
points higher than on the date of the an- 
nouncement. The recent recovery has 
occurred when the opponents of the com- 
promise plan seemed to have some chance 
of winning. Although it would be stupid 
to pin the behavior of the stock market 
on this one factor, the court issue has 
unquestionably been an influence, and de- 
clining stock prices almost always have 
an unsettling effect on business. 

The belief is widespread among busi- 
ness executives, at least among the more 
thoughtful ones, that the adoption of the 
court plan would involve a fundamental 
change in the American scheme of things, 
with what consequences no one could 
foresee. It is aiso evident that an inde- 
pendent judiciary is essential to the in- 
dependence of business, to freedom from 
bureaucratic and monopolistic encroach- 
ment. It is, in fact, a last line of de- 
fense. Hence it may be assumed that 
recent developments with respect to the 
Supreme Court issue may be put down as 
a favorable business influence, deplorable 
as has been the way in which recent 
developments have taken shape. 


Commodity Prices 


The second quarter reaction in com- 
modity prices, threatening as it appeared 
at one time, especially with respect to 
the collapse of speculation abroad, has 
apparently come to a close, for the time 
being at least, without any serious dam- 
age to business. The decline seems to 
have brought about a more balanced 
relationship between raw material, semi- 
manufactured and finished goods prices. 
In some industries a reduction in in- 
ventories seems to be in process in an 
orderly manner. The price reaction 
seems, on the whole, to have left business 
in a sounder condition and in a position 
to proceed on a more nearly normal 
basis, provided further wide price fluc- 
tuations can be avoided. 


International Trade 

This is a factor which achieved prom- 
inence in the first half, as noted in these 
columns last week and as discussed 
further on pages 88 and 89 herewith. As 
contrasted with the influence of farm 
prosperity, this is perhaps a factor which 
cannot be too strongly emphasized. The 
most essential qualification is the doubt 
expressed in some quarters (e. g. The 
Economist Trade Supplement of June 26) 
over how much longer the trade booms 
in certain European countries can con- 
tinue. 

There are, of course, other favorable 
factors. Some of the most important 
are ably discussed by Mr. Axe on page 90. 


Adverse Factors 
Among the larger industries, the most 
tangible adverse situation appears to be 
in the cotton textile industry. Since the in- 
dustry declines to make public statistics 





pression phase” of the customary two- 
year cycle from one to two years, so 
that the subsequent revival was over- 
done (according to present indications). 


-A recession in the textile industry, how- 
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on unfilled orders and unsold stocks of 
goods, the precise position is impossible 
to describe. Experienced observers, how- 
ever, are none too hopeful over the im- 
mediate outlook, despite the flurry of 
activity in cotton cloth markets last 
week, which has now subsided. Funda- 
mentally, the damage was done by the 
processing tax, which prolonged the ‘“‘de- 


ever, might not be a particularly ad- 
verse general business factor, as proved 
by the fact that in such years as 1926 
and 1928 cotton consumption was com- 
paratively low. 


Retail Trade 
This is another element of considerable 
uncertainty. Recently dollar volume has 
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been surprisingly satisfactory, with little 
indication of resistance to higher prices. 
But the fact that dollar volume of de- 
partment store sales, as recorded in the 
Federal Reserve Board index, remained 
unchanged throughout the second quar- 
ter while retail prices were advancing 
can only mean, if the figures are at all 
accurate, that less goods have been 
bought for the same money. Though we 
doubt the wisdom of drawing dogmatic 
conclusions from figures the best of 
which inevitably contain a considerable 
margin of error, the comparisons given 
in Table I are at least mildly indicative 
of the setting in of a decline in the phys- 
ical volume of department store sales 
in recent months. The fact that the 
third column of Table I coincides more 
closely with preconcieved notions of what 
should have happened, namely a peak in 
July, 1936, when the bulk of the bonus 
was paid, followed by an equivalent peak 
in November when the price rise got 
under way, with intervening and subse- 
quent recessions, may or may not lend 
validity to the above conclusion. 


TABLE I. DEPARTMENT STORE SALES 
(1931—100) 
Value Price Volume 
Index* Index? ndexi 
(a) (b) (c) 
1931 .100 100 100 
MEE 2. clehad dis apie ventas 75 84 89 
UR a nkaly opple kos wate eres 72 84 86 
1934 . 81 96 84 
BN ck Slacewe as . 84 95 88 
ESSA 94 97 97 
January | : epee 87 96 91 
WONPORTY oo 5.cccs.cs. 96 94 
March ..... iaonc ae 96 95 
PEE cache ee ebd odcskaee 96 95 
Sele gilix'a erates Soe 96 98 
EOP Teer eS 96 98 
July . bo uch wakes 96 102 
| aan 96 98 
ere 97 98 
re 97 98 99 
ere 100 98 102 
December ...... ; 99 99 100 
1937. 
January ; 100 101 99 
February eee. 102 101 
OS eee 103 97 
oer ery: 104 96 
MET gece. cakes eee 104 96 
June .100 105 95 


*Federal Reserve Board index, shifted to 1931 
base. +Fairchild retail price index, shifted to 1931 
base. tColumn a divided by column b 


Rising Costs 

There is, finally, the perennial ques- 
tion of labor difficulties and their likely 
effect in raising manufacturing costs, 
hence reducing incentive to expand busi- 
ness operations. That up to a certain 
point manufacturers can and do absorb 
increased labor costs in a period of in- 
creasing business activity no one can 
successfully deny. In a rather emphatic 
form, the argument for that view is ably 
presented by A. T. Shurick on page 97 
of this issue. We doubt, however, 
whether the matter is quite as simple as 
a percentage computation of the effect 
which a horizontal increase in wage rates 
has on finished goods prices. Many 
kinds of goods are priced on what 
amounts to a cost-plus basis. It is cus- 
tomary, for example, for retailers to 
“mark up” goods to a certain percentage 
over the cost to them. If this “marking 
up” process extends very far down the 
line to the raw material producer, as it 
undoubtedly does in some cases, a hori- 
zontal wage increase of a certain per cent 
gets multiplied by an unknown but rather 
large factor by the time the goods 
reaches the retailers’ shelves. That in- 
creased wages seem to be absorbed read- 
ily in the rising phase of the business 
cycle, more than they are actually, is 
simply because of the time element. To 
illustrate : 

Existing stocks of staples and im- 
portant seasonal lines will carry many 
stores through the first half of the Fall 
season, but as replacements become nec- 
essary it appears inevitable that further 
price increases will be shifted to the 
public. The foresight of merchants 
averted steep and abrupt rises, but for- 
ward buying to cushion further rises is 
no longer practicable.1 


D. W. ELLsSwortu. 
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Financial Markets: U. S. Steel Leads Stocks to New 


TOCK prices have moved irregu- 
larly during the past week, with lit- 
tle net change in the general level. 
A number of leading issues have 

advanced into new high ground for the 
past several weeks and in a few cases 
new high records for the year have been 
established. Some issues have declined 
slightly. 

The week in review began last Fri- 
day with a slight advance in some sec- 
tions of the list. The market as a whole, 
however, made little change until Fri- 
day’s close, when a recession began. This 
continued until Monday, when an advance 
began which continued until Tuesday 
morning. A firm tone then developed 
which continued with minor interrup- 
tions through the remainder of the 
week 
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The chief gains of the week have been 
in United States Steel, Bethlehem Steel, 
Inland Steel, American Can, Schenley, the 
oils and the farm equipments. There 
have been slight declines in some of the 


motor stocks, Radio, Woolworth, Na- 
tional Biscuit, tobaccos and Western 
Union. 


Market news of the week has been 
favorable. The strikes in the steel indus- 
try have weakened and, although future 
labor difficulties are, of course, to be ex- 
pected, many observers now believe that 
we have passed the worst of this matter, 
for 1937 at least. Earnings for the sec- 
ond quarter published by a number of 
corporations have made a favorable ap- 
pearance. Some observers believe that 
the recession in orders and in the vol- 
ume of activity in some industries which 
characterized the second quarter may 
have run its course. 

The effect of these favorable news 
items was partially offset, however, by 
the development of difficulties in the Far 
East and by reports that steel orders 
were declining 

The divergence of trend in individual 
stocks which has appeared during the 
past week is regarded by some students 
of the market’s technical action as an 
unfavorable indication. It 1s pointed out 
that irregularity of this sort often de- 
velops into situations in which stock is 
passing from strong hands to weak. 
Such a condition can hardly be described 
as manipulation. It would merely mean 
that the buying happened to be a little 
more urgent than the selling in some 
issues and the selling than the buying 
in others. It might be that selling from 
the more conservatively inclined holders 
of stocks dominated the situation in 
some issues while buying from more 
speculative sources governed the course 
of prices in other stocks. 

In the present instance, however, there 
are serious grounds for questioning the 
accuracy of such an interpretation. Vol- 
ume of trading during the past week has 
been of only moderate proportions. If 
an important downturn were in the proc- 
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ess of developing one would expect sub- 
stantially heavier volume. Such declines 
as have occurred in individual issues, 
however, have been moderate in extent 
and may easily be explained as natural 
reaction following the fairly rapid ad- 
vance that occurred during the first sev- 
eral days of July. 

One of the most interesting develop- 
ments over the past several weeks has 
been the advance of the farm equipment 
stocks to new high levels. Although the 
general averages are still well below the 
best levels of the year, International 
Harvester and Deere have advanced to 
new high records and Case and Oliver 
Farm Equipment have nearly equaled 
their previous best figures for 1937. The 
Strength in the farm equipment stocks 
appears to reflect the fact that profits 
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are expected to be substantially greater 
this year than last. The combination of 
good crops and high prices is rather rare 
and may be expected to react to the ad- 
vantage of the farmer and to a smaller 
extent to that of business in general. 

A favorable combination of this sort 
is unusual. The most famous historical 
example was that of 1891, when large 
crops in this country coincided with crop 
values abroad, the resulting agricultural 
prosperity reacting upon general busi- 
ness and producing an abrupt recovery 
from the miid depression which had fol- 
lowed the Baring panic of November, 
1890. 

The outlook for common stocks dur- 
ing the remainder of the quarter will 
probably depend upon whether the vol- 
ume of orders booked in leading indus- 
tries begins to improve rapidly. New 
business has been slack during the past 
three months but in general the volume 
of activity has held up surprisingly well. 
Unless orders begin to pick up, however, 
a moderate recession in general activity 
appears possible as manufacturers ap- 
proach the end of accumulated back logs 
of unfilled business. Some observers be- 
lieve that the favorable agricultural out- 
look, the possibility that the current ses- 
sion of Congress may end without im- 
portant legislation being passed, and the 
expected increase in steel buying by the 
motor companies may combine with a 
more favorable labor situation to pro- 
duce a sharp reversal of the trend of 
business sentiment. 

The movement of the railroad stocks 
over the past fortnight has been of con- 
siderable interest. It will be recalled 
that this group was conspicuously weak 
during the month of June. With the be- 
ginning of July, however, behaviour of 
the rails has improved and a number of 
individual issues have rallied with some 
vigor. 
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Industrial Production Lowered 


T= principal economic changes in 
the United States in June, after al- 
lowance for seasonal fluctuations, 

were as follows: A decrease in in- 
dusirial production; a rise in retail trade 
with no change being shown in depart- 
ment store sales; further gains in factory 
employment and payrolls; an increase in 
the cost of living which was less than 
the rise in payrolls; a moderate decrease 
in wholesale commodity prices, and a 
substantial gain in construction con- 
tracts awarded. 

TABLE I. RECENT ECONOMIC 








CHANGES 
(1923-25—100; Adjusted for Seasonal 
Variation: 
June. May. TF 
Industrial production ..... *115.0 118.0 118.0 
Consumer expenditures. ....103.2 99.9 100.8 
Department store‘sales..... 93. 93.0 93.0 
Employment ............ *102.8 102.1 101.7 
AE SS *103.9 102.9 102.4 
BOOM WOROS 2.26 cccccescces *118.9 117.9 117.9 
oe eS 87.4 87.3 86.9 
Wholesale prices .......... *86.5 86.8 87.4 
Cash farm incomet......... 81.9 96.4 
National income§........... avo Bee Bil 
Construction contracts: 
Monthly index ............ 65.7 55.0 58.0 
Moving average .......... -.. 596 54.1 


*Subject to revision. 

$1924-29 = 100; including AAA payments. 

§1924-29 = 100; excluding farm income. Se- 
ries revised. 

The preliminary index of industrial 
production is 115.0 for June, as compared 
with 118.0 for the preceding three 
months. The principal factor in this de- 
cline was a reduction in durable goods 
output because of strikes. In a number 
of industries new business has declined 
for some ‘time, but a higher rate of 
operations would undoubtedly have been 
maintained because of heavy backlogs, 
except for strikes. The record for the 
first six months, however, is an impres- 
sive one. The production index averaged 
TABLE II. PERCENTAGES OF DEPRES- 

SION LOSSES RECOVERED 


By By By 

June. May. April. 

Industrial production.. 83.8 =: 88.2 
Consumer expenditures 70.1 5 65.9 
Department store sales 63.1 63.1 63.1 
Employment .......... 88.9 87.4 87.0 
eee 88.0 86.5 86.0 
BeeGl WGORES.........2000 108.2 106.6 106.6 
Cost of living.......... 58.3 57.9 56.6 
Wholesale prices....... 74.2 75.1 76.7 
National income}...... 63.1 62.5 
Cash farm income..... ae 60.3 79.7 
Construction .......... 41.4 33.2 35.5 


tExcluding farm income. 
116.5, as compared with 111.3 for the 
preceding six months and 98.2 for the 
corresponding period of last year. 

Employment and Payrolls 

Despite a reduction in industrial pro- 
duction, employment and payrolls are 
estimated to have shown further in- 
creases to new high levels for the re- 
covery period. The preliminary employ- 
ment index is 102.8, as compared with 
102.1 for May and 90.2 for June, 1936. 
The preliminary payrolls index is 103.9, 
as compared with 102.9 for May and 81.0 
for June, 1936 

Factory employment and payrolls in 
the first six months have increased more 
rapidly than industrial production. A 
year ago there was a considerable gap 
between production and employment and 
payrolls. For last June, however, the 
employment and payrolls indexes showed 
a@ greater recovery of their depression 
declines than the production index. Since 
June, 1936, the index of production ‘has 
increased 11.7 per cent, as compared with 
gains of 14.0 per cent and 28.3 per cent 
in employment and payrolls, respectively. 

Unemployment has been sharply re- 
duced in the last six months. In May, 
according to the National Industrial 
Conference Board, the figure dropped to 
the lowest level since the Winter of 1930. 
The decrease since the ‘beginning of the 
year amounts to about 2,000,000 persons, 
while the drop from the depression low 
level for March, 1933, amounts to 11,- 
110,000 workers. 


And Employment Increase 


By H. E. HANSEN 


Retail trade last month, after allow- 
ance for seasonal fluctuations, turned 
upward, although the sales picture is 
somewhat spotty. The International 
Statistical Bureau’s index of consumer 
expenditures is 103.2 for June, as com- 
pared with 99.9 for May and 100.8 for 
April. The Federal Reserve Board’s in- 
dex of department stores is again un- 
changed at 93.0. It has now stood at 
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this level for four consecutive months. 

The retail trade record for the first 
half of the year is a moderately satis- 
factory one. The consumer expenditures 
index showed a gain of only 1.0 per 
cent over the final half of last year but 
was 11.8 per cent higher than in the 
corresponding period of 1936. The de- 
partment store index was 3.3 per cent 
higher than in the last six months of 
1936 and 10.7 above the average for 
first half of the year. Retail trade in the 
second half of last year was of course 
stimulated by the bonus distribution. 
Chain store sales increased nearly 15 
per cent over the first half of 1936 with 
mail order houses scoring the largest 
gain. Shoe sales rose nearly 20 per cent, 
while grocery sales advanced 12.6 per 
cent. Apparel, drug and variety stores 
showed sales gains of 9.3 per cent, 8.9 
per cent and 7.4 per cent, respectively. 

Sales conditions in different sections 
of the country vary widely. The largest 
gain in department store sales in the first 
half of the year over those for the corre- 
sponding period of last year was shown 
by the Cleveland district. Greater than 
average gains were also recorded by the 
Chicago, Atlanta and St. Louis districts. 
At the bottom of the list we find the 
Boston, Richmond and Minneapolis dis- 
tricts. The important New York and 
Philadelphia districts showed only mod- 
erate gains. As compared with the final 
six months of last year, the largest sales 
gain was recorded by the Chicago dis- 
trict. Sales in the Minneapolis, Rich- 
mond and Dallas districts declined. 

Retail prices last month again in- 
creased, the Fairchild index rising to the 
highest level since March 1, 1931. The 
index has shown an uninterrupted ad- 
vance for twelve consecutive months. 
It is 96.0 for July 1 as compared with 
95.6 on June 1 and 87.9 on July 1, 1936. 
The gain over a year ago amounts to 
9.2 per cent, which compares with an 
increase of 8.7 per cent in consumer ex- 
penditures. This indicates that there has 
been some slowing up in the physical 
volume of retail sales. 


Consumer Income 


Consumer income moved steadily 
higher during the first half of the year, 
the increase exceeding the gain in the 
cost of living. The index of national in- 
come excluding farm income was 11.3 
per cent higher last May than a year 
ago although it remained below the high 
level for last December. 

The cost of living index last June stood 
at 87.4 as compared with 87.3 for May 
and 83.7 for June, 1936. In the last twelve 
months, the index increased 4.4 per cent. 
Since the gain in factory payrolls has 
greatly exceeded the rise in the cost of 
living, real wages have increased sub- 
stantially. The preliminary index for 
June stands at’ a new post-war high 
level. It is 22.8 per cent higher than for 
June, 1936. This marked gain is a fa- 
vorable factor in the outlook for retail 
trade. 

The outlook for farmers is favorable, 
crop conditions and comparatively high 
prices pointing to a marked gain in 
cash income. For May, the cash farm 
income index dropped sharply from the 
high level for April. It is only 3.0 per 
cent abcve the level for May, 1936. The 
average for the first five months of the 


by Strikes; Payrolls 


year, however, shows a gain of 21.7 per 
cent over that for the corresponding pe- 
riod of last year. 


The Annalist Business Activity Index 


Business activity in June showed a 
substantial decrease largely because of 
a drop in durable goods production as 
a result of strikes. The iron and steel 
industries were hardest hit. The move- 
ment of freight, after allowance for sea- 
sonal fluctuations, was also reduced, 
miscellaneous loadings dropping sharply. 
Automobile production was curtailed. 
Zinc output was depressed by a shortage 
of dry ore although the industry’s sta- 
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tistical position continued favorable. An 
exception to the general rule of reduced 
durable goods activity was a further 
rise in lumber output. Non-durable goods 
industries turned in a more favorable 
record. Cotton consumption per day 
showed a smaller than seasonal decrease. 
Silk consumption per day recorded a 
smaller than seasonal decrease. This was 
also true for rayon consumption. Boot 
and shoe production is estimated to have 
shown a smailer than seasonal decrease. 
Electric power production, after allow- 
ance for seasonal fluctuations, showed 
a@ moderate increase. 

The net result of these changes was 
a drop of 3.2 points in The Annalist 
Index of Business Activity to 106.8 (pre- 
liminary) from 110.0 for May. For 
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April, the index stood at 107.0. The aver- 
age for the first six months of the year 
shows a gain of 1.9 per cent over that for 
the final six months of 1936 and is 14.7 
per cent higher than that for the corre- 
sponding period of last year. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 

TABLE III. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





June. =, Apr. 

Freight car loadings........ 100.2 108.9 101.7 
Miscellaneous ............ 4 102.0 
eee 06.8 113.9 101.0 
Electric power production. {ivr ; 106.8 105.4 
Manufacturing ............ 117.2 114.9 
Steel ingot production. . 18 113.9 107.6 
Pig iron production...... ..110.1 117.2 116.0 
, esr 125.4 127.4 
Cotton consumption ....148.5 135.3 136.7 
Wool consumption ..... - 118.0 123.4 
Silk consumption ...... 9.8 77.2 84.0 
yon consumption ....126.2 121.6 119.7 

Boot and shoe product’ n.{129.2 128.9 133.3 
Automobile production...*117.7 125.6 114.8 
Lumber production ...... 96.3 92.1 85.0 
Cement production ....... << Ge Tee 
eer 94.6 95.4 
Zine production . 96.0 99.6 94.4 
Lead production........ 84. 97.3 
Combined index .......... “#106.8 110.0 107.0 


*Subject to revision. tBased on an esti- 
mated output of 10,344,000,000 kilowatt- 
hours, against a Federal Power Commission 
total of 10,188,000,000 kilowatt-hours in 
May and 9,124 000,000 kilowatt-hours in 
June, 1936. }Based’ on an estimate of 34,- 
000, airs, against $ Department of Com- 
merce total of 34,990,219 A in May and 
29,370,504 pairs in June, 1 


Steel production decreased sharply 
last month as a result of strikes at inde- 
pendent plants. Average daily output 
fell to 160,914 tons from 198,214 tons for 
May, a decrease of 18.8 per cent. The 
usual May to June seasonal drop is only 
7.5 per cent. New bookings in June, ac- 
cording to The Iron Age, were about the 
same as those in May and continued be- 
low the level of shipments, indicating a 
further reduction in the large backlogs 
built up earlier in the year. Unfilled or- 
ders, however, are still sizable. Sales to 
the automobile industry have fallen off 
with the approach of the change-over 
period, but an upturn is looked for in the 
near future. 


TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1932 





1937. 1936. 7, 7. 1933. 1932 
Seer 04.2 92.3 87.2 79.6 67.5 73.4 
ee 105. 89.0 86.7 2 66.1 71.4 
Mar. -106.8 89.5 844 84.6 62.5 69.8 
Apr. -107.0 94.1 82.8 85.9 69.2 66.8 

ay -110.0 95.9 81.8 86.4 77.3 64.3 
June *106.8 97.6 82.0 83.8 87.5 63.9 
: re --. 102.4 82.7 78.0 94.0 62.9 
Aug. .... ... 102.5 84.9 75.1 87.5 64.4 
Sept. .... ... 102.9 861 714 82.0 68.5 
GHEE. cass .-- 103.3 89.1 746 785 69.8 
Nov. ..... ... 107.1 92.0 760 75.3 69.2 
Dec 110.5 96.7 82.4 77.5 68.8 


*Subject to revision. 


The sharp drop in output last month 
prevented the industry from turning in a 
new six months’ high record. Output to- 
taled 28,764,633 tons, as compared with 
21,276,097 tons and 29,036,274 tons for 
the corresponding periods of 1936 and 
1929, respectively. 

The pig iron industry was also ad- 
versely affected by strikes, output show- 
ing a greater than seasonal decrease. 
Output per day totaled 103,584 tons, as 
compared with 114,104 tons for the pre- 
ceding month and 86,208 tons for the 
corresponding month of last year. Re- 
flecting the high rate of steel demand 
and a shortage of scrap, production for 
the first six months of the year rose to 
the highest level since 1929. The total 
is 19,706,593 tons, as compared with 13,- 
580,002 tons and 21,640,960 tons for the 
corresponding period of 1936 and 1929, 
respectively. 

The Annalist index of mining activity 
recorded substantial improvement dur- 
ing the first half of the year. From the 
year’s low of 76.0 for February, the in- 
dex rose to 95.4 for Aprik a new high 
for the entire recovery period, and de- 
clined moderately to 94.6 for May. The 
June figure is not available, but the ad- 





justed index of zinc production showed 
a decline to 96.0 from 99.6. This decrease 
was surprising in view of the industry’s 
strong statistical position. According to 
the American Metal Market, the “failure 


of smelters to expand operations may be 
attributed partly, if not wholly, to the 
reported shortage of dry ore.” Stocks of 
zine at the end of June increased frac- 
tionally but remained at a very low level, 
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being equivalent to about one week’s 
supply. 

Lead’s statistical position has also im- 
proved remarkably, although its per- 
formance is not as impressive as that 
of zinc. For May output per day showed 
a contrary to seasonal decline because 
of strikes in the Idaho mining district. 
Shipments, on the other hand, increased 
slightly and stood well above the level 
of production. Consequently stocks again 
declined. At the end of May they amount- 
ed to 115,843 tons, as compared with 
128,462 tons at the end of April and 
229,409 tons at the end of May, 1936. The 
record high level was reached in 1934, 
when stocks totaled about 240,000 tons. 


Lumber production, after allowance 
for seasonal fluctuations, continued to 
gain last month, the adjusted index ris- 
ing to the highest levei since June, 1930. 
The upward trend in production has 
been accompanied by a reduction in un- 
filled orders and a moderate gain in 
lumber stocks. Production has for some 
time exceeded both shipments and new 
orders. At the close of the month, how- 
ever, production declined sharply and 
fell below the level of shipments. 


Cement production has also expanded 
but remains at a comparatively low 
level. In May a smaller than seasonal 
gain in production per day caused a 
marked drop in the adjusted index to 
67.9 from 75.1 for March. Output for 
the first five months of the year amount- 
ed to 42,845 barrels, as compared with 
32,152 barrels in the corresponding 
period of last year, a gain of 33.3 per 
cent. Production, however, has exceeded 
shipments, which amounted to 39,886 
barrels, as compared with 34,702 barrels 
in the first five months of 1936. 


Activity in the textile industry, with 
the exception of silk, has been main- 
tained at a high level despite a falling 
off in new business. June cotton con- 
sumption showed a smaller than seasonal 
decline, the index rising to a new post-war 
high level, with the exception of last 
December and June and July, 1933. For 
the first half of the year, consumption 
totaled 4,191,606 bales, as compared with 
3,320,658 bales in the corresponding pe- 
riod of last year. The high rate of con- 
sumption in recent months has not been 
warranted by the amount of new busi- 
ness coming in, backlogs in many 
instances have maintained activity. For 
the last three months new business has 
declined, backlogs during this period be- 
ing reduced to the equivalent of about 
five and one-half weeks’ production from 
sixteen weeks’ production. At the begin- 
ning of July, however, a marked upturn 
occurred in cotton goods sales. 

Silk consumption during the first half 
of the year remained at a comparatively 
low level, although some increase oc- 
curred over that for the corresponding 
period of last year. A smaller than sea- 
sonal drop in average daily consumption 
last month resulted in a moderate gain 
in the adjusted index to 79.8 from 77.2. 
The high for the year to date is 84.0 for 
May, which compares with last year’s 
high of 88.6 for December. 

Demand for rayon continued at a high 
level, but the industry was hampered by 
a shortage of production facilities. Con- 
sumption in June showed a smaller than 
seasonal gain, the adjusted index rising 
to 126.2 from 121.6. Since the beginning 
of the year, producers’ stocks of yarn 
have been negligible. 

The preliminary index of boot and 
shoe production showed a moderate gain 
in June, but remained far below the rec- 
ord high level reached last December. 
Production for the first six months, how- 
ever, was the highest for that period on 
record. 
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On the World Economic Front: International Trade 
Booms Despite May Pause 


By WINTHROP W. CASE 


ORLD industry and_ trade 
showed a somewhat uncer- 
tain trend in, May. Interna- 
national trade, which has been 

expanding sharply this Spring, reacted 
slightly and industrial activity made only 
a minor gain. The hesitation appears 
due to the weakness in commodity prices 
that has prevailed since the end of 
March. Prices have recently, however, 
shown a more -encouraging trend and 
there is some reason to hope that the 
pause is only temporary 
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A new fiscal crisis came to a head in 
France and M. Blum’s Cabinet fell, to 
be replaced by that of M. Chautemps, 
with M. Bonnet instead of M. Auriol as 
Finance Minister. The fiscal shoal on 
which the Blum Cabinet foundered, M. 
Bonnet is seeking to avoid by new taxes 
to the tune of 8 billion francs on in- 
come, property sales, &c., with higher 
postage, railroad and telephone rates. 
At the same time, the franc has been un- 
pegged, presumably to fall to its ‘nat- 
ural” level, generally presumed to be 
in the neighborhood of the pre-1931 
sterling and dollar parity. Whether 
these measures, together with the some- 
what more “right” character of the new 
Ministry, will restore confidence in the 
face, among other things, of rising costs 
to business from the forty-hour week, 
only time can tell. 

England substituted a new 5 per cent 
profits tax for the execrated National 
Defense Contribution and enlarged its 
equalization fund to £550 millions from 
£350 millions in order to absorb the large 
influx of gold from France and from 
hoards, for which sterling was demanded 
in return. 

Japan’s new five-year program for in- 
creasing the national production in order 
to meet military needs, following upon 
the introduction of exchange control last 
Winter and, more recently, the setting up 
of an organization to control commodity 
prices, marks another step toward an 
increasingly centralized and State-con- 
trolled economy. The rising import re- 
quirements and the further swelling of 


government deficits are likely, however, 
to accentuate the inflationary tendencies 
now more and more apparent. A run- 
away inflation of the historic German 
and Austrian varieties is by no means 
a likely result, but Japan’s efforts to live 
on a scale beyond her means promise to 
leave her permanently weakened. 
World industrial activity failed to 
make much progress in May, according 


losses were recorded of varying degrees. 

The hesitation of world industry ap- 
pears to be due, in part at least, to the 
reactionary trend of commodity prices 
since the end of March, when the spec- 
ulative bubble burst and left a train of 
uncertainty behind. Weekly price in- 
dices, both for the leading countries 
and for the 22 primary commodities}, 
bear witness to the recent weakness. 
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World Commerce and Industry 


Unit in {Same 
Millions Month 
or Base June, May, Apr., Mar., Feb., Jan., Dec., Prev. 
World: Year 1937 1937. 1927 1937 1937 1937 1936. Year. 
Industrial production, wast 
Including U.S. A.. 1928 *113.8 7113.7 7113.2 111.6 109.9 113.2 99.6 
Not including U. s. 1928 


*120.2 4120.1 4119.0 117.6 116.0 115.9 107.5 
*47 +4 


Stocks, m. e., o-- 1928 is -.. 112.7 115.6 119.5 121.0 124.0 128.1 

Prices, m. e.$.. ene 1928 "54.0 55.0 55.2 59.8 555 53.4 52.9 41.5 
Wholesale pricest. ete 1928 ; 56.6 57.0 566 55.2 548 53.4 52.2 

United Kingdom: 
Business activity ans. 1928 .. 119.4 117.2 118.3 116.7 114.0 116.7 110.8 
Wholesale oe. phinix, Cee --» 131.6 129.5 127.6 123.5 122.3 119.9 109.3 
Exports . ; ; — £ ey 42.7 43.0 435 38.6 39.1 40.5 36.4 
Imports ... aed £ ; %H.7 7.6 7.0 64.7 70.5 77.6 63.5 
Balance of trade........ £ ... —33.0 —32.6 —32.5 —26.1 —31.4 —37.1 —27.1 | 
So eee %par *59.9 60.0 59.7 59.3 59.4 596 59.6 61.3 


Industrial production, adj 1928 : 81.9 82.7 81.9 81.1 79.5 78.7 80.3 
Stock prices, m. e..... 1913 *223 221 225 261 264 267 221 155 
Wholesale pares. m.e... 1913 ket +550 552 550 538 538 519 374 
Exports .. ; .. France 1758 1973 1837 1695 1773 1637 1170 
Imports ... : ... France : 3050 3297 3227 3681 3319 3013 1967 
Balance of trade. . . Franc .. —1292 —1324 —1390 —1986 —1546 —1376 —T797 
The franc..... aan % par 66.9 67.5 67.8 69.3 70.1 %W.4 70.4 100.0 
Germany: 
Industrial een oe. 1928 ‘ -. 118.1 115.6 115.5 115.1 114.0 105.0 
Stock prices ....... . 1924-26 *112.8 111.8 110.6 109.3 108.1 106.6 105.4 101.6 
| hence ope prices......... 1913 *106.1 7105.9 105.8 106.1 105.5 105.3 105.0 104.0 
Exports .... ee 2 455.8 491.8 462.1 405.8 415.1 457.2 372.1 
Im orts ; a ieinsistoare. ; 447.3 476.7 408.5 347.0 336.1 367.0 337.2 
Balance of trade......... RM --. $8.5 415.1 +53.6 +58.8 +79.0 +90.2 +34.9 
Italy: 
Wholesale ween Sa 1913 427.4 418.6 410.7 406.0 393.2 380.8 366.4 
Exports icae> ae : ... 976.9 828.1 773.8 661.5 833.3 335.1 
Imports Paaeeees Lira ... 1244.2 1081.8 922.0 902.9 766.5 433.8 
Balance of trade..... . Lira * . —267.3 —253.7 —148.2 —241.4 +66.8 —98.7 
The lira... te ... % par 59.1 59.1 59.1 59.1 59.1 59.1 59.1 88.8 
Japan: 


Stock prices....... -Jan., 30 -.. 269.3 246.1 267.0 246.1 230.9 217.2 195.5 
Wholesale poaeen. bate 1913 --- 182.0 187.3 181.1 173. 176.1 162.2. 145.4 
| Exports ... a Yen ... 257.6 271.1 220.5 194.5 288.4 1 
| Imports . aka ee ... 831.1 3958 297.4 299.0 276.1 243.0 
| Balance of trade a Yen -. —%3.5 —124.7 —76.9 —104.5 —112.3 —41.9 
ee ovccee HPOr °34.1 34.1 33.9 338 323.8 33.8 33.8 35.0 
Canada: 
Industrial peotaien, ans. 1928 -- 103.2 105.3 103.9 99.9 101.4 102.8 92.0 
Stock prices..... 1926 132.2 136.2 147.2 142.4 137.4 129.2 112.8 
Wholesale prices.... 1913 *131.8 132.9 134.5 133.6 129.5 127.0 124.5 112.9 
Exports (including gold). Can. $ : 99.5 65.5 883 74.8 82.2 98.1 83.8 
Imports ae . Can. $ 74.6 55.5 70.0 47.8 50.7 51.7 58.4 
Balance of trade......... Can. $ . +24.9 410.0 418.3 +27.0 +31.5 446.4 +25.4 
The Canadian dollar.. % par *59.0 759.2 59.1 59.1 59.0 59.0 59.1 59.3 
United States: 
Industrial production,adj. 1928 . 107.1 107.1 107.1 5.3 103.5 109.8 91.7 
Stock prices . 215.5 219.9 229.0 242.4 244.2 232.9 228.0 190.1 
Wholesale seme ; 1913 *124.4 Uo : 126.2 125.8 123.6 123.1 120.6 113.5 
Exports ..... : $ ; 264.9 252.3 229.0 217.9 226.6 197.0 
Imports . “9 $ . a8. 8 281.7 296.0 260.3 228.7 240.2 189.0 
Balance of trade. . : $ +5.3 —16.8 —43.7 —31.3 —10.8 —13.2 +8.0 
| Industrial Production, Adj.: 
| Austria ...... 1928 101.8 +94.8 797.8 87.7 91.8 84.7 
Belgium Re ; 1928 89.6 885 88.0 786.0 86.5 78.3 
Chile : Deke 1928 155.4 147.5 129.1 152.9 150.6 
Czechoslovakia ... a 1928 .... 102.1 4102.2 99.6 99.1 96.7 82.5 
Denmark ........ 1928 149.5 148.4 147.3 145.1 143.0 143.0 143.0 
eee 1928 : --. 137.2) 147.8 146.1 138.0 125.0 
| Hungary (quarterly av.). 1928 : re os : 138.0 123.3 
Netherlands .. ; 1928 96.0 98.0 936 94.0 91.0 90.9 69.9 
Norway (not adj. ) a 1928 -» 433.7 142.1 142.1 131.6 1833.7 121.1 
Poland . oes 1928 84.3 83.2 83.6 80.1 77.5 71.3 
Sweden Sots Ra cig aie 1928 ; 154.4 7151.8 149.2 147.9 149.2 138.7 
Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. +Revised. tIn gold value. 


§Not including Russia. {Month in previous year corresponding to most recent month shown; 
Including parcel post for the half year 


For weekly wholesale price indices, see ‘‘The Week in the Commodities’’ section of THE ANNALIST. 
‘Business Statistics’’ section in issues of THE 
ANNALIST in which this table does not appear. 
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to such data as are available. Production, 
as measured by The Annalist’s index 
advanced 0.1 point to 113.8 per cent (pre- 
liminary) of the 1928 average, from 
113.7 (revised) in April. Although the 
latest index is at a new all-time rec- 
ord, the fact that only the United 
Kingdom, out of the six countries for 
which May data have been received, 
reported further expansion, points to 
a definite faltering in the industrial 
upturn. In the United States the pro- 
duction index was unchanged from 
March and April, while in France, 
Canada, the Netherlands and Norway 


There is some indication, however, that 
the decline had largely ceased toward the 
end of June. If this proves true, there 
is no reason for anticipating extended 
adverse effects on world industry, espe- 
cially in view of the present buoyant 
character of international trade. 
Probably because of the weakness in 
prices, international trade in May failed, 
according to preliminary data, to make 
as large a gain as is usual for the month. 
On a seasonally adjusted basis it conse- 
quently declined to 47.8 per cent of the 


1See table of Weekly Foreign Wholesale 
Prices in commodity section of this issue. 


1928 average from 48.5 in April, the 
latter figure having been sharply revised 
upward. Apart from the April figure, May 
trade was the highest since November, 
1931. 

The spectacular increase that has been 
taking place in international trade during 
the past half year is, of course, due in 
part to the rise in prices, as a result of 
which the same physical trade movement 
shows a greater value. The rise in prices 
is only one of the factors in the increase, 
however. The index of physical volume, 
or “quantum,” prepared by the League of 
Nations and adjusted for seasonal varia- 
tion by THE ANNALIST rose to 93.7 per 
cent of the 1929 average in the first 
quarter of this year from 87.1 in Octo- 
ber-December, and 84.0 a year ago. Al- 
though this index, for the reason of cer- 
tain defects, is by no means conclusive, 
it is an indication that higher prices are 
only partly responsible. 

The fact is that recovery has pro- 
ceeded so far that the demand for cer- 
tain commodities in many cases can no 
longer be satisfied by domestic produc- 
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tion. An outstanding example is, of 
course, the iron and steel industry, in 
which a world-wide shortage has become 
a possibility, the British, indeed. having 
recently reduced their tariffs in the ef- 
fort to augment their supplies with im- 
ports. The rising tide of recovery, how- 
ever unsoundly much of it is still based, 
is apparently spilling more and more 
over national boundaries. 

British business made 
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May, according to The Economist index, 
which rose to a new record of 119.4 per 
cent of the 1928 average from 117.2 in 
April. Part of the advance may, how- 
ever, have represented only the attempt 
to make good the loss of time of the 
Whitsuntide and coronation holidays. 
Exports and imports, although some- 
what lower on a seasonally adjusted 
basis, remained nevertheless at the high- 
est levels since 1930, reflecting both 
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British industrial activity and the cur- 
rent expansion of world trade generally. 

Business was generally relieved when 
the terms of the revised National De- 
fense Contribution were announced. The 
new tax calls for 5 per cent on all busi- 
ness profits over £2;000 a year, a burden 
that is heavy enough but which falls 
more evenly on all business. It is sup- 
posedly to be effective for only the five 
years of the £1,500 million arms pro- 
gram. Its annual yield is expected to 
be about £25 millions, but the net gain 
to the government will be reduced by 
about 25 per cent. since it will be de- 
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ducted before computing profits for in- 
come tax purposes. 

Criticism is made that it abandons any 
effort to strike at large profits as such, 
and at armament profits in particular. 
In view of the difficulties which the 
original tax encountered in attempting 
this very thing, however, it is difficult 





to see how such discrimination could be 
successfully made in any case. A fur- 
ther, and in some respects more serious, 
objection is that the new tax is appar- 
ently to be imposed ahead of interest 
charges, with the consequence that its 
burden will fall unevenly on stockhold- 
ers. The dividends of some, indeed, 
might be entirely wiped out, where the 
bonded indebtedness of the enterprise is 
large in relation to its total capitaliza- 
tion. 


The Future of British Recovery 


The revised tax proposals, however, 
failed to restore the shattered confidence 
in the security and commodity markets. 
Stock prices have shown a definite 
downward tendency since the Winter and 
commodity prices have moved somewhat 
uncertainly, although the commodity 
price irregularities are somewhat con- 
cealed in the monthly averages. Besides 
the prospect of larger taxes, the weak 
stock prices seem to have reflected to 
some extent the widespread uncertainty 
as to how long a recovery can last that 
is in so advanced a stage as the British. 
Since the British recovery has been one 
of the most important elements in the 
world revival, its importance to the 
United States as well is obvious. 

It is possible that the British tempera- 
ment inclines them to overemphasize the 
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dangers ahead, where we would be more 
eager to close our eyes, and it is also 
true that the current widespread dis- 
cussion of the question in England may 
itself tend to induce pessimism and so 
precipitate that very reaction which it 
fears. There is obviously, however, 
more to the matter than this. As The 
Economist notes, “rising costs and 
prices, together with a sagging tendency 
in the security markets, have generally 
been evidence that investment in certain 
branches of industry, which turn out the 
capital equipment of the community, is 
approaching the limit of profitability.” 

With the prospect that both building 
activity and capital expenditures con- 
nected directly or indirectly with rear- 
mament will turn downward before very 
long, there are grounds enough for fear- 
ing a general recession of business. As 
already suggested, it is not clear how 
far the British are taking an unduly 
pessimistic view. It is conceivable that 
the revival in international trade that 


appears at last to be gathering headway 
may enable British industry to find new 
markets or recover old ones overseas 
that will compensate for diminished 
sales at home. 

That, however, is a contingency rather 
to be hoped for than counted on. A 
number of British economists, indeed, 
have recently become so disturbed by 
the danger of a depression in the near 
future that they have publicly urged the 
government to prepare remedial action. 
It is to be noted, however, that the chief 
measure which they recommend is pub- 
lic works. While undoubtedly it would 
be advisable to lay plans well in advance 
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for the expansion of public works on the 
onset of a new depression, there is some 
reason to doubt whether such a program 
would do much more than merely post- 
pone a perhaps necessary readjustment, 
unless it were timed correctly. The ques- 
tion should doubtless be thoroughly ex- 
plored, but, as H. D. Henderson recently 
obseved,2 the amount of public works 
that could be hoarded, as it were, for 
this purpose may prove comparatively 
small, 

Norman Crump’s proposals? would 
seem more constructive. In addition to 
postponing public works so far as pos- 
sible, he advocates the control of domes- 
tic capital issues by submitting each 
new project to the two tests of whether 
it means a non-essential demand upon 
available factors of production that are 
already fully employed, and whether it 
has a real future or is merely riding on 
the current boom. Such control would, 
he believes, tend to reduce the effects of 
the labor and equipment limitations in 
the heavy industries that form one of 
the main inflationary influences at pres- 
ent. If necessary, he would also control 
consumption, diverting demand by 
means of taxation on expenditures made 
in industries already fully occupied with 
armament orders. In any event, he would 
have fuller information made accessible 
as to available manufacturing equip- 
ment, materials and skilled labcr gen- 
erally, so as to effect a better -orrela- 


7H. D. Henderson, ‘‘The Trade Cycle and 
the Budget Outlook,” in the Monthly Re- 
view for June, 1937, of Lioyds Bank, Ltd. 


%Norman Crump, ‘‘Trade Cycle Policy in 
Great Britain,’’ in World Trade, for June, 
1937, = by the International Cham- 
ber of Commerce. 


tion of production with the various needs 
of the country both for armaments 
and for general purposes. That such 
proposals as these, which would be re- 
ceived in this country as highly radical, 
are offered by one of Britain’s best- 
known economists shows how far that 
country has moved along the road of 
socialization. 


The British Budget Problem 


In the same article by Mr. Henderson, 
a little-discussed aspect of the British 
budget is commented upon, which is per- 
tinent in view of our own budgetary sit- 
uation. Despite the present very high 
level of British business activity and its 
stimulating effects upon tax receipts, 
the government is finding it necessary to 
raise some £25 millions annually in new 
taxes. What, he asks, is to happen to 
the budget when a recession develops 
and tax receipts fall off? 

Arms expenditures will not decrease, 
since the non-recurrent portion is even 
now being financed by the borrowing of 
some £80 millions annually and it would 
not be surprising if a considerable por- 
tion of these so-called non-recurrent 
items actually proved to be recurrent. 
It will then be necessary either to im- 
pose additional taxes at a time of de- 
pressed trade or to borrow more or less 
indefinitely. 

With no decrease in the British budget 
in sight, Mr. Henderson is dubious as 
to the possibility of further extensive in- 
creases in taxation. Neither will lower 
interest rates offer any help, since they 
are already low and are more likely to 
advance than to decline further. His own 
answer to the problem is to favor a slow- 
ly rising price level, that will yield in- 
creasing tax returns without changes in 











[ ECONOMIC CONDITIONS IN 

| JAPAN 

| ae, el ee 

© 189/——— +-—-—- TABS] lio 
— TT 4 —160 } 











(THE VEN 













120 PoP Maar Te | 300 | 
aa —2——— ee 

" Sf CANDUSTRIAL 

oF STOCK PRICES| —{250 

ea —— | 
225¢-——}+ oa 4225 
2 
200 4 +1200 
' a 
175-+++ — eS 
| f 





ee id 


s | FE “ 
—{WHOLE SALE PRICES}-— 4125 





pa ‘3 i L 
| INDUSTRIAL PRODUCTION :1928=100 
THE YEN: PAPER VALUE OF OLD GOLD YEN 
INDUSTRIAL STOCK PRICES JAN 1930-100 
WHOLESALE PRICES - 1913 =100 
FOREIGN TRADE :MILLION YEN, DAILY AVERAGES 
® ADJUSTED FOR SEASONAL VARIATION 

I L 


2+ 











al L : 
1932 1933 1934 1935 1936 1937 


L 











the tax rates. This he would effect by 
lowering if necessary the sterling ex- 
change rate. 

Of course, such a policy would be vir- 
tually repudiation, and is unlikely to ap- 
peal generally to the British public. The 
problem which he is attempting to an- 
swer is a real one, however, not only in 
Britain but in the United States. 
Budgets based as in England on pros- 
perity, or conjoined as in this country 
with undiminished Federal deficits in 
the face of rapid recovery, are equally 
threats at financial stability in the event 
of a future less rosy than that outlined 
by present hopes. 
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Balance of Probabilities in Long-Range Common Stock 
Outlook More Favorable 


By EMERSON WIRT AXE 


HE balance of probabilities in the 
longer-range outlook for common 
stock prices appears more favor- 
able than it was three months ago. 
There are still a number of important 
unfavorable non-economic influences 
that must be taken account of, but there 
appears to be less probability that they 
will develop sufficient force to end the 
general business recovery that has been 
in progress over the last several years. 
Although we cannot be certain that these 
unfavorable non-economic influences will 
not develop greater strength, as the sit- 
uation stands today it is reasonable to 
believe that a further improvement in 
general business activity, corporation 
earnings, and in the general level of 
common stock prices will occur some 
time within the next two years. 

From an investment standpoint we 
are, of course, interested only in the 
longer-range outlook for common stock 
values and are concerned with any 
changes in the general business and fi- 
nancial situation which may occur over 
a period of a few months only in so far 
as they may have a bearing upon the 
longer-range outlook. In reviewing the 
present situation from an investment 
standpoint, therefore, we shall: 

1. Review the present position of the 
non-economic factors underlying the re- 
covery. 

2. Attempt to determine if any of the 
characteristic economic symptoms of the 
beginning of a major cyclical decline in 
general business activity have yet ap- 
peared. 

3. Examine certain unfavorable non- 
economic factors which might end the 
recovery here or later on. 

4. Review the events of the past sev 
eral months and the immediate situation, 
as it relates to the longer-term outlook. 


Basis for Recovery to Date 

The general business recovery which 
set in in the Fall of 1934 has been based 
upon the following factors: 

1. Shortages that accumulated during 
the depression, and the accumulation of 
a large stock of new inventions and me- 
chanical improvements which still await 
complete development. 

2. The existence of a large supply of 
investment funds at extremely low rates. 

3. A low level of commodity prices 
(relative to 1916-30) and the existence 
of tremendous potential inflationary 
forces making it probable that eventu- 
ally prices will rise to a much higher 
level. 

These recovery forces still have great 
strength. We cannot assume that any 
real progress is made toward filling up 
shortages except when business activity 
is above normal. An examination of 
The Annalist index of general business 
activity (whose estimate of normal has 
been computed in an extremely conserva- 
tive manner) indicates that only a small 
fraction of the depression-accumulated 
shortages can have been canceled. A re- 
view of the situation in different indus- 
tries, for which we have no space in the 
present article, confirms this conclusion. 
It is obvious, of course, that there is still 
a tremendous supply of funds at low 
rates. The inflationary elements of the 
situation are still present, and there is 
some indication that they may soon be- 
come more active. 

A comparison of the present general 
level of business activity with the levels 
reached in the last period of prosperity 
indicates that substantial further expan- 
sion should occur before the next major 
business depression sets in. In all the 


important business recoveries in this 
country in the past the volume of per- 
capita production always exceeded the 
best levels reached in the preceding 
major recovery. Industrial production 
without any correction for growth in 
population or long-term trend is not yet 
up to the 1929 level and of course per- 
capita production is even lower relative- 
ly. If per-capita production is to rise to 
a level above 1929 a very substantial 
further expansion will have to occur. 
Unless the present recovery is to fall 
short of past major recoveries in Amer- 


decline immediately. In the past there 
has normally been a long interval be- 
tween the beginning of major down- 
swings in bonds and common stocks and 
business activity. Because of the unus- 
ual nature of the present money situa- 
tion it would seem likely that in this 
instance the interval would be greater 
rather than less than normal. 

The acceleration of the rise in com- 
modity prices during the past year is the 
only other development that seems open 
to suspicion as a possible symptom of an 
approaching major turn in business. In 
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ican business, therefore, we should not 
look for the next major cyclical decline 
to set in until substantially higher levels 
have been reached. 


Few Signs of Cyclical Recession 


It is advisable to check the above con- 
clusion by examining the situation to 
determine if any of the general business 
and financial symptoms which have us- 
ually appeared before the beginning of 
cyclical downswings in the past are pres- 
ent today. The shortage of credit and 
tension in the money market which pre- 
ceded the beginning of most important 
depressions of the past are absent in 
1937. It is true ‘that high-grade bonds 
are a little below the peak reached last 
December. It is possible that the Janu- 
ary-April decline in the bond market 
represents the start of a cyclical down- 
swing, but this is by no means certain. 
Even if it does, it would not necessarily 
mean that general business activity and 
common stocks would begin a cyclical 


the past sharp advances in commodity 
prices have often occurred a year or 
two before important business down- 
swings set in. In the present instance, 
however, the rise in commodity prices 
does not seem as sharp relatively as one 
would expect if a really unsound situa- 
tion had developed. It is reasonable to 
assume, moreover, that we are in a 
broad upward movement in commodity 
prices and the advance that has occurred 
during the past year must be considered 
against the background of this long- 
term upward trend. It would seem that 
it has not yet gone far enough to war- 
rant a pessimistic view of business. 
An examination of the position of im- 
portant industries also fails to reveal 
important weaknesses, comparable, for 
example, to those that were observable 
in the motor, building and copper indus- 
tries in 1927-29. Undoubtedly there was 
some accumulation of inventories during 
the Winter and early Spring, but these 
are apparently not great enough to call 


for a major readjustment. Such situa- 
tions could be corrected in a few months 
or even a few weeks, and it is probable 
that the readjustment of the second 
quarter of 1937 has in many instances 
been sufficient to reduce inventories to 
normal proportions. 

A review of the present general eco- 
nomic situation in other words fails to 
reveal any definite indication of serious 
weakness. If a rapid rise in commodity 
prices were to occur during the next 
year, if bonds were to continue to de- 
cline, and if heavy accumulation of in- 
ventories occurred in leading industries 
and other evidences of unsoundness de- 
veloped, the situation would call for 
reappraisal. On the basis of conditions 
as they exist today, however, it appears 
improbable that the general business re- 
covery has reached its end, unless some 
factor outside the business and financial 
world itself develops sufficient strength 
to cause a downturn. 


Non-economic . uctors 


There are three non-economic factors 
of an unfavorable character which might, 
if they develop sufficient strength, halt 
the recovery or bring about a major 
business downswing. The outbreak of 
a general war in Europe might conceiv- 
ably so disrupt the balance of the fi- 
nancial and business situation as to bring 
on general liquidation. If, before the 
end of the present session, Congress 
passes legislation that exerts a serious 
restrictive effect upon business, profit 
margins might be so reduced and the 
undertaking of new enterprises discour- 
aged to such an extent as to have a seri- 
ous effect upon the volume of general 
business activity. It is conceivable that 
the labor difficulties of the past few 
months might increase sufficiently to 
produce a similar result. 

These three dangers, however, appear 
to have diminished in strength during 
the past quarter. Such forces can change 
rapidly and it is entirely possible that 
another serious labor crisis, for example, 
may develop next Winter or early next 
Spring; but as the situation stands at 
the beginning of the third quarter of 
1937 the three noneconomic unfavorable 
factors appear to be in a rather less 
threatening position than for several 
months. Accordingly there seems to be 
less danger that the unfavorable non- 
economic will overcome the favorable 
economic forces in the situation. 

There remains the question of how 
the events of the past several months 
fit into the above theory. During the 
second quarter the volume of general 
business activity remained at a fairly 
high level. There were recessions in a 
number of industries (chiefly in the 
semi-durable goods category), the prices 
of a number of important raw materials 
declined rather sharply, bookings of new 
business fell off, business sentiment be- 
came very pessimistic and stock prices 
declined. Do these developments suggest 
the beginning of a cyclical business de- 
cline or the near approach of one, or 
should they be regarded as merely 
another temporary interruption of the 
general recovery? 

The readjustment of the past three or 
four months appears to have been the 
result of the following influences: 

(1) Rather substantial inventories 
were accumulated during the closing 
months of 1936 and the first quarter of 
1937. Following a period of this sort it 
is natural that new orders should decline. 

(2) Speculative positions which had 
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been built up in London in some of the 
important raw materials during the rise 
in commodity prices that ended last 
March were liquidated during the second 
quarter and this has contributed to the 
decline in raw material prices and to the 
unsettlement of business sentiment. 

(3) The numerous labor disturbances 
that occurred during the second quarter 
contributed to the unsettlement of busi- 
ness sentiment and discouraged new buy- 
ing. 

(4) During the period in question a 
number of disturbing events occurred in 
the European situation which also helped 
to unsettle American business sentiment. 

(5) Concern over the type of legisla- 
tion that might be passed by Congress 
probably also contributed to the unsettle- 
ment. 

(6) From March, 1935 to March, 1937 
there had been only one important reces- 
sion in the general level of stock prices, 
that of April, 1936. After such a long 
advance a fairly substantial reaction 
could easily occur merely as a result of 
technical influences. 

The above influences will probably ac- 
count largely for the price declines and 
unsettlement of business sentiment in 
the second quarter. The fact that these 
influences provide an adequate explana- 
tion of what has occurred in itself sug- 
gests that downward trends in the sec- 
ond quarter were not the beginning of an 
important cyclical decline. 


Cyclical-Decline Theory Unconfirmed 


There are a number of characteristics 
of the readjustment of the second quar- 
ter which are inconsistent with the hy- 
pothesis that a cyclical decline set in 
during this period: 

(1) Although a number of important 
raw materials declined rather substan- 
tially in price, commodity prices in gen- 
eral held their ground very well. The An- 
nalist index of wholesale commodity 
prices experienced an extreme decline 
during the period amounting to only 
about a fifth of the advance between 
June, 1936 and April, 1937. In the past 
four weeks, moreover, this decline has 
been canceled; so that, considering the 
past four months as a whole, we can 
fairly say that commodity prices have 
held their ground very well in the face 
of unfavorable news, a marked deteriora- 
tion in business sentiment, and a decline 
in new orders for goods. 

(2) Although there has been a mod- 
erately substantial recession in the gen- 
eral level of common stock prices, vol- 
ume of trading has been at a low level 
and there has been nothing suggesting 
heavy investment liquidation or demor- 
alization, such, for example, as was wit- 
nessed in the last half of 1929, the Sum- 
mer of 1930 or the Spring and Fall of 
1931. 

(3) Although earlier in the year or- 
ders for new construction, on a season- 
ally corrected basis, receded to some ex- 
tent, there has been evidence of improve- 
ment during the last two months. 

(4) During recent weeks the decline 
in prices of important raw materials has 
ended and in a few instances some ten- 
dency toward recovery has developed. 

(5) There is evidence in a number of 
industries that the overaccumulation of 
inventories that cccurred during the first 
quarter has been corrected by the slack 
buying of the past three months. 

(6) If a seriously unsound situation 
had existed in any leading industry it is 
probable that the unfavorable news, 
commodity price declines, and unsettle- 
ment of business sentiment would have 
brought it to light. But actually no se- 
rious readjustment has proved necessary 
in any important industry. 





On the basis of the above considera- 
tions the events of the past several 
months do not appear to support the 
hypothesis that a cyclical decline set in 
during this period. 


Favorable Factors 


There are a number of favorable fac- 
tors of moderate strength which may 
possibly enter the business situation dur- 
ing the next several months. It is prob- 
able that crops will be fairly satisfac- 
tory, and the effect of this is increased 
by the fact that agricultural prices are 
at a fairly high level. The moderate im- 
provement in the labor situation that 
has occurred recently, if it continues, is 
likely to exert a favorable effect upon 
business sentiment. 

From our review of the factors that 
will probably influence the future course 
of common stock prices we May con- 
clude that the economic features of the 
situation are still favorable, and that, if 
unfavorable non-economic influences do 
not develop too great strength, further 
recovery in general business activity, 
corporation earnings and common stock 
prices should occur some time within the 


next year or two. It seems reasonable 
to conclude that the unsettlement and 
price readjustments of the second quar- 
ter are probably a minor interruption in 
the recovery rather than the start of a 
major cyclical decline. The non-economic 
unfavorable influences are still presont, 


however, and it is possible that later on 
they may increase sufficiently in 
strength to end the recovery. As the 
situation stands today, however, the bal- 
ance of probabilities in the long-term 
outlook appears to be on the favorable 
side. 


Construction Contracts Up 22 Per Cent; Wide 
Regional Variations in Building Costs 


in thirty-seven States during the 
three months ended June 30 ap- 
proximated $830,000,000, a gain of 
22 per cent as compared with the second 
quarter of 1936. ‘Activity during the 
latest period was at a faster pace than 
during the first quarter, when the year- 
to-year gain was less than 20 per cent. 
Although construction in the first half 
of his year may have disappointed some 
of the more ardent “bulls” on the indus- 
try, building in the first six months ex- 
panded at a faster pace than industrial 
production. According to The Annalist 
index, business — in the first half 


(J ties contracts awarded 











averaged approximately 107 per cent of 
estimated normal, an increase of 15 per 
cent as contrasted with the correspond- 
ing period of last year. The gain shown 
by building in the first half of this year 
was 21 per cent. 

The building of homes continued at a 
fast rate in the second quarter. Residen- 
tial contracts awarded totaled about 
$285,000,000, or 35 per cent above the 
corresponding period in 1936. For the 
entire first half residential contracts ag- 
gregated $517,000,000, a new high for 
the recovery period, and 54 per cent 


Continued on Page 93 
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Public Securities 


Other Securities . 


Bank Buildings . 
Other Real Estate 


Undivided Profits 





Acceptances . . . 
Less: 


| Deposits 





Stock of the Federal Reserve Bank 


) Loans and Bills Purchased . . 
| Items in Transit with Foreign Branches 
| Credits Granted on meneweie: 


Real Estate Bonds and ai: 
Accrued Interest and Accounts Receivable 


ie 
Surplus Fund . . 


Own Acceptances Held for Investment 


Outstanding Checks . 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, and Due from 

Banks and Bankers ; p 
Bullion Abroad and in Transit — 
U. S. Government Obligations 


oe ae sea . . 
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0. 
Mee ee ee ee 9,891 ,451.6 


. $ 520,351,628.66 


$ 90,000,000.00 
000,000.00 





Dividend Payable July 1, 1937 


Miscellaneous Accounts Payable, " Accrued Interest, 
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$ 42,222,396.84 
18,383,897.11 





Liability as Endorser on Acceptances and Foreign Bills 
Agreements to Repurchase Securities Sold . ; 
P $1,637,713,246.69 
23,302,386.72 





Securities carried at $46,263,174.67 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, and for other purposes. 


(Member Federal Deposit Insurance Corporation) 








64,240.00 
646,369,691.82 | 
43,256,435.90 | 
7,800,000.00 | 

19,567,950.49 
692,612,703.23 | 
1,239,628.81 | 
23,838,499.73 ; | 
13,478,861.83 | 
468,328.24 | 
2,395,167.28 | 
12,638,477.16 | 


$1,984,081,613.15 | 








$ 269,891,451.60 
2,700,000.00 | 


21,268,337.41 


1,661 015,633.41 
$1,984,081,613.15 
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Readjustments to Reserve Requirements; Is There 
An Oversupply of Gold? 


By S. L. MILLER 
J 


HE banking system’s readjustment 
to the latest rise in reserve re- 
finally spent itself 

during May with little subsequent 
effect on the money market. Interest 
rates as a result are now at a higher 
level, but easy money is still with us. 
Throughout the last three months the 
banks continued to liquidate their secu- 
rity portfolios but in much smaller vol- 
ume than in January to March. This 
time, however, sales were largest in the 
“other security” category. The marked 
improvement in demand for commercial 
loans was extended, so that the volume 
outstanding during June reached a new 
record since 1932. Business deposits 
also rose, but the increase was slight 
in comparison with the continued large 
inflow of gold to these shores. 


quirements 


Excess 
reserves fluctuated erratically, and the 
volume of currency in circulation con- 
tinued its advance. Franc devaluation 
and periodic fears of a reduction in the 


Treasury's gold-buying price were the 
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only offsets to a rather dull quarter 
in a rather dull money market. 

The fall in bond prices which started 
in January culminated in April, and was 
followed by a moderate upswing during 
May and June. High-grade bond yields 
fell gradually to a point where they are 
now slightly above last year's levels. It 
is significant to note that Treasury 

TABLE 1, INTEREST RATES AND 

BACESS RESERVES 
(Monthly averages of daily figures) 


June, May, Apr., June 
1987. 1987. 1937. 1936 
°° 


Treasury bonds 2 64 2.67 2.74 2.50 
Municipal 2.6 7 2.76 2.8 2.72 
AAA corporate 3.2 28 3.34 3.42 3.24 
AA corporate 3.45 3.49 3.58 3.51 
BAA corporate 4.97 4.87 4.86 4.90 
Treasury bills BS 6 70 23 
Bankers’ acceptances* .48 2 56 i2 
Commercial papert 1.00 1.00) 1,00 75 

Over the counter 

bank rates 

New York City 2.34 244 253) 2.44 

& Northern & Bast 
ern cities 3.32 3.45 3.36 3.51 

27 Southern” =§ and 
Western cities . 418 417 4.21 4.39 
Excess reserves! S44 927 1,552 2,593 


*Best names, ® days 
Millions of dollars 
igures 
issues were firm in the face of constant 
bank selling (which was greater than 
the bank reports indicate, since the 
banking system was a large buyer of 
the new Treasury note issues offered to 
the public on June 15) and in the ab- 
sence of official support 


tFour-six months 
fAverage of weekly 


Yields on me- 
dium and second-grade corporate issues, 
however, moved upward in sympathy 
with the trend of the stock market, in- 
asmuch as such bonds are more depend- 
ent on the earnings outlook than on 
money market factors 

According to Table I, rates charged 


customers by banks (over-the-counter 
rates) are the only ones that are now 
below the levels of last year. That the 
price of over-the-counter funds is so low 
is a peculiar phenomenon in the light of 
the brisk demand for business loans. 
The causes are not clear, although un- 
doubtedly bankers are now reluctant to 
enter the bond market, and there are 
no other channels for the investment of 
surplus funds. Then, too, customers’ 
loan rates have always lagged behind 
any changes in the supply of or demand 
for funds. 

Open market paper was in much 
greater demand than supply. Largely 
because of purchases for foreign ac- 
count, bankers’ acceptance rates declined 
from 0.56 per cent in April to 0.48 per 
cent in June. Commercial paper was in 
active demand by the banks. The rate 
remained unchanged at 1 per cent, but 
the very desirable names were sold at 
% per cent for short term maturities. 
Discounts on Treasury bills followed the 
same course as high grade bond yields 
and open market rates. 


Member Bank Credit 


Total member bank credit remained 
practically unchanged during the second 
quarter. A rise of $394,000,000 in total 
loans 30 and March 
by a reduction in re- 
porting member bank investments of 


between June 
31 was offset 
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All classes of loans rose. 
Demand for commercial loans has been 
little affected by deflationary trends in 
the bond and stock markets which have 
only caused a drop in new security 
issues 

Security loans rose some $100,000,000 
during the quarter, reflecting principally 
an increase in broker borrowing. Brok- 
ers’ loans have increased gradually from 
a low point on Nov. 18, 1936, so that 
they are now (June 30) $323,000,000 
larger than at that time. Obviously this 
advance cannot be wholly attributed to 
fortuitous circumstances such as loans 
to pay for new government issues. Un- 
doubtedly more interest in the security 
markets is the chief reason. 

Further deflation in security port: 
folios took the form chiefly of sales of 
“other” securities which amounted to 
$235,000,000 during the second quarter 
of 1987. Sales of about $140,000,000 of 
direct and indirect government obliga- 


tions on balance compared with a liquida- 
tion of $1,026,000,000 since the end of last 
year. Evidently the banks have not been 
selling governments so rapidly during 
the last three months, but the figures are 
obscured by purchases of new Treasury 
notes issued on June 15 and by the re- 
demption of $300,000,000 in bills out of 
the Treasury’s cash balance. 


TABLE II. CHANGES IN MEMBER BANK 
CREDUr 


(Millions of Dollars) 
—Net Ch. Since- 
Jun.30, Mar.31, Dec.30, 
1937. 1937. 1936. 
Other loans to customers.4,563 +201 + 273 


Total all other loans......6,297 +287 + 434 
Total security loans. .3,1463 +107 — 137 

EE MONE oo 5 oss ook on 9, 760 4394 + 571 
Government securities. 8,301 — 95 — 940 


Gov. guarant’d securities. 1,152 —47 — 86 
Other securities....... -3,077 —235 — 186 


Total securities........ 12,530 —377 —1,212 
Demand depos., adjusted. is 186 + 66 — 451 


Table II shows the changes in member 
bank credit since the end of last year 
and the end of the first quarter of 1937. 
Although revisions have been made in 
the loan section of the bank report forms, 
it has been a simple matter to recom- 
pute the figures so as to maintain the 
continuity of the old series. This has 
been done in Table II and in the accom- 
panying member bank credit chart. Ail 
loans on securities regardless of their 
purposes have been added together to 
obtain total loans on securities. Deduct- 
ing this figure from all loans gives the 
old total all other loans series. Figures 
for ‘other loans to customers” are com- 
puted by subtracting the sum of open 
market paper, loans to banks and real 
estate loans from total all other loans. 
Other loans to customers do not com- 
pare exactly with the old figures by 
an estimated sum of 100-150 millions, 
which represent banks’ holdings of their 
own acceptances now included in open 
market paper. 

The new statistics of reporting mem- 
ber bank loans are admirable in that 
TABLE Ul. DISTRIBUTION OF LOANS 

AMONG REPORTING MEMBER 
BANKS AS OF JUNE 30, 1937 
(Millions of Dollars) 


100 Other 
N. ¥. City -—- Cities 
% of % of 


Amt Total. Amt Total 
Coml., indust. and 
agricultural loans 
On securities...... 229 5.7 337 5.9 
Otherwise secured 
and unsecured 1,495 37.1 2,279 39.6 


Total ............1,724 428 2607 454 
Loans for stock 
market Fn gue 
To brokers and 


dealers Pee | 30.5 240 4.2 
To others....... 279 6.9 435 7.6 
Total ............1,506 374 675 118 
Other loans: 
On securities 258 6.4 478 8.3 


Otherwise secured 
and unsecured. 178 4.4 620 10.8 
Total ...... 136 10.8 1,098 19.1 

Open market paper 166 4.1 303 5.3 

Real estate loans.. 133 3.3 1,036 18.1 

Loans to banks 61 1.5 37 0.6 





Total loans......4.026 100.0 5.734 100.0 
they enable a more detailed analysis of 
the purposes of loans, and present a 
more accurate picture of the true com- 
mercial character of bank loans. Table 
III shows some interesting, although not 
surprising, facts about the distribution 
of loans in New York and out-of-town 
(100 cities) banks. In respect to com- 
mercial loans there is little divergence 
between the two. Stock market loans, 
however, are largely (and naturally) 
concentrated in New York, whose banks 
account for about 75 per cent of all such 


loans. Other loans and particularly real 
estate loans comprise a much larger pro- 
portion of the total advances of the out- 
of-town banks. Total commercial, indus- 
trial and agricultural loans on June 30 
were approximately 95 per cent of for- 
mer “all other loans to customers,” and 
all loans for stock market purposes were 
63 per cent of the former total security 
loans classification. 

The movement of gold to this country 
was unabated, though it has ceased for 
the present. From January to May gold 
imports totaled $767,000,000, and about 
$300,000,000 more was imported in June. 
Persistent rumors, presumably originat- 
ing in London, that the United States 
Treasury would lower the price of gold 
have been current in the financial mar- 
kets despite the fact that the executive 
branch of the government does not pos- 
sess this power. Many observers who 
only a decade ago and less had feared a 
shortage of gold are now fearful of an 
oversupply of the yellow metal. Pro- 
fessor Cassel counsels a reduction in the 
price of gold to counteract inflation from 
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an oversupply of monetary metal, and 
only one year ago the Brookings Insti- 
tution published a book called “Is There 
Enough Gold?” 

Certainly there is an oversupply of 
gold when a purely nationalistic view of 
the problem is taken. America has too 
much gold! But the central banks of 
Italy. Germany, Australia and other na- 
tions have bare cupboards. When the 
gold problem is considered from a cos- 
mopolitan standpoint (and the gold stan- 
dard is an international standard), the 
answer to the question whether or not 
there is an oversupply of gold is not so 
obvious 

The adequacy (or superfluity) of the 
gold supply should be studied from the 
point of view of its relation to commod- 
ity prices and of its distribution among 
central banks. In taking up the first 
aspect of this problem, we have brought 
up to date the famous Cassel estimates 
of actual and normal gold stocks, which 
are plotted on the accompanying chart. 
Cassel’s well-known thesis is that the 
total gold stock of the world must in- 
crease at an annual rate of 3 per cent 
in order to enable a constant rate of 
world economic progress, also of 3 per 
cent (both rates were estimated induc- 
tively), at a stable price level. The nor- 
mal gold stock represents what Cassel’s 
Studies of the period 1850 to 1910 led 
him to believe the monetary supply ought 
to be.! Any substantial deviation of the 
actual from the normal gold stock affects 
the price level, according to his theory 

During the Twenties and early Thir- 
ties the production of gold was insuf- 
ficient to maintain prices at a stable 
plane, and the actual gold fell below the 


1Cassel, ‘The Theory of Socia] Economy,’ 


new revised edition, pp. 467-478 
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normal gold supply, indicating a secular 
decline in prices. With the depreciation 
of the dollar and most other currencies 
after 1933, the value of the world’s in- 
ventory of the yellow metal was written 
up from $21,000,000,000 to $37,000,000,- 
000. In 1936 actual gold was $13,500,- 
000,000 above “normal” requirements, 
portending a sharp rise in commodity 


cover of all the banks included in the 
compilation is more than 50 per cent, but 
there is a glaring inequality among the 
various nations. Germany and Australia 
have a coverage of less than 2 per cent, 
and Brazil one of less than 4 per cent. 
Some of the Balkan countries, not in- 
cluded, are in almost a similar position. 
The gold reserves of the Argentine, 














| 
Table IV. Gold Reserves and Sight Liabilities of Leading Central 
Banks 
(Millions of dollars; as of end of December, 1936) 
Percentage Gold 0 
of Gold Required Required ] 
| Notes to Notes for Surplus (+) for Surplus (+) | 
| and Sight and Sight 40P.C. or 50 P. C. or | 
Gold Liabilities. Liabilities. Cover. Deficit (—). Cover. Deficit (—). | 
Cl eee 2,584 515 9 206 378 2,758 — 174 | 
ere 2,994 5,916 50.6 2,366 + 6 2,958 + 36 
COON vis ve sces 27 2,417 1.1 967 940 1,208 —1,181 
Netherlands ...... 490 728 67.3 291 + 199 364 + 126 
PS ae 632 920 68.7 368 +. 264 460 + 172 
Argentina§ ........ 501 92.8 216 + 324 270 + 270 
Australiat.......... 143 1,012 1.4 405 — 262 506 — 363 
yo. Serer ree 46 217 21.2 87 — 41 108 62 
SE a 18 491 3.7 196 — 178 246 228 
ROE. Scxcduodéuss 188 362 52.0 145 7 43 181 + 
Czechoslovakia 91 148 61.5 59 32 74 + 17 
aaa 275 1,310 21.0 524 — 249 655 — 380 
GE hice sc sateres 463 ,654 28.0 662 — 199 827 364 
PE ccccseceuce 98 243 40.3 97 + 1 122 + 24 
i bra a 75 252 29.8 101 — 26 126 — 61 
Switzerland 655 688 95.2 275 + + 311 
.. 2 240 673 35.7 269 — 2 336 —- 96 
Rumania 114 263 43.3 105 + 9 132 - 18 
alll REE 718 2,197 32.7 879 — 161 1,099 — 381 
BNET. ch0eecnasasss 208 872 23.9 349 — 141 436 — 22 
United Statestft 8,852 11,393 77.7 4,557 +4,295 5,696 +3,155 
c. SPerere 19,412 37,811 51. 15,124 +4,288 18,906 + 506 
sIncludes some foreign exchange. {Includes English sterling. ‘Converted at exchange rate as of 
December, 1936. *As of end of August, 1936. ‘tLiabilities as of Oct. 20, 1935; gold reserves as 
of end of December, 1936; converted at 5.26 cents per lire. ttGold reserves of Federal Reserve 
Banks only. 














prices. Between 1910 and 1936 the aver- 
age annual increase in the supply of gold 
was about 6 per cent, or twice the esti- 
mate worked out by Cassel. 

Thus, so far as maintaining a stable 
level of commodity prices is concerned, 
there is certainly too much gold. A 
real inflation is in the making. But, if 
we accept Cassel’s estimates, eventually 
the progressive need for the monetary 
metal (which increases at a compound 
interest rate) will again bring about a 
scarcity. Actual stocks in the future 
will once more fall below normal re- 
quirements, and a further write-up of 
gold may be necessary. The whole 
trouble is that Mr. Warren overesti- 
mated the scarcity when he did the 
“writing-up.” The money manager saw 
too far ahead, made a mistake and now 
the whole world is to suffer because of it. 

Perhaps the best way to determine the 
existence of an oversupply of the yellow 
metal is to determine the surplus of gold 
reserves after distributing them more 
evenly among the various central banks. 
For this purpose Table IV has been 
computed, showing the gold cover of 
leading central banks against all sight 
liabilities and the amounts needed to 
raise the metal reserves to 40 and 50 
per cent of liabilities. The present gold 


Switzerland and the United States are 
more than 75 per cent of liabilities. The 
ironing out of such inequalities through 
the reinauguration of foreign lending 
requires statesmanship of a high quality. 
In so far as the gold coming to such 
countries as England, the United States 
and the Netherlands is not permanent 
in character, the task of redistribution 
may be made somewhat easier. 

The only conclusion that one can come 
tosis that the world is suffering more 
today from a maldistribution of gold 
rather than from too much of it. A more 
equitable reapportionment of existing 
gold stocks so that most central banks 
might enjoy a gold cover of about 50 per 
cent of liabilities would bring about the 
re-establishment of an almost impregna- 
ble gold standard. Reserves would be 
high enough to meet most flights of cap- 
ital (the most important cause of gold 
movements in the post-war world), and 
would therefore tend to prevent them. 
(The experience of post-war economic 
history, however, does not call for too 
much optimism on this point.) The 
burden of sterilizing gold would be more 
evenly shared, the dehoarding movement 
stopped, and, most important of all, the 
threat of inflation removed. 


Construction Contracts Up 22 Per Cent 


Continued from Page 91 

above the six months ended June 30, 1936. 

The pace of the rise in residential 
building slackened considerably in the 
second quarter, largely as a result of in- 
creased costs. Most building materials 
and household equipment items are now 
selling higher than they were a year 
ago. Labor costs have advanced and at 
an even faster rate than materials. Land 
values have also risen, with this factor 
particularly marked in the South. The 
effect of these price advances has been 
to deter many people from building or 
buying homes who otherwise might have 
done so. This tendency to defer home 
construction has been more noticeable 
in the low-cost houses. Those persons 
who had planned a year ago to build a 
home for $10,000 are now apparently 
willing to pay $11,000 for the same 





house. In the lower brackets, however, 


many a potential purchaser or builder of 
a house for $5,000 is now unable or un- 
willing to increase the amount by $500. 

According to The Annalist Index of 
Wholesale Commodity Prices, building 
material costs at the beginning of this 
month were 6.5 per cent higher than in 
July, 1936. Our index of building ma- 
terials includes all types of construction 
materials. The largest increases have oc- 
curred in lumber and steel items. As 
compared with a year ago, labor costs 
are now from 10 to 12 per cent higher. 

Contracts awarded for public work 
and utility projects during the second 
quarter aggregated about $232,000,000, 
or 6.6 per cent above the corresponding 
period of last year. Volume in the first 
half was approximately $412,000,000, or 
1.8 per cent above the $404,900,000 in the 


initial six months of last year. Such 
contracts awarded in the first quarter of 
this year were below those of the like 
months in 1936, and the reversal of the 
downward trend during the second quar- 
ter played no small part in the satisfac- 
tory showing of total building during 
that period. 

Non-residential building continued ac- 
tive during the second quarter. Continua- 
tion of the rise reflects activity incommer- 
cial building, which has moved swiftly in 
order to keep up with the trend of whole- 
sale and retail trade. Modernization is 
now being carried on at a rapid pace. 
spurred by keen competition and excel- 
lent retail sales. ‘All other” contracts 
awarded in the three months ended June 
30 totaled about $315,000,000, or 23 per 
cent above the corresponding quarter of 
1936. For the first half ‘all other” 
awards aggregated roughly $565,000,000, 
some 15 per cent above the level of last 
year. 

The outlook for the construction indus- 
try is made considerably brighter by the 
steady rise in privately financed projects, 
as compared with the total. Last year, for 
the first time since the start of the de- 
pression, privately financed building ex- 
ceeded publicly financed. In the first 
five months of this year privately fi- 
nanced building contracts awarded to- 
taled $761,000,000, or 84 per cent more 
than the other classification. In April of 
this year privately financed building 
amounted to 73 per cent of the total, the 


highest since July, 1933. In May the 
percentage dropped sharply to 62 as a 
result of a rise in publicly financed 
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Source of original data: The F. W. Dodge 
Corporation. 


building and a decline in the other group. 
On the whole, this rise in privately fi- 
nanced building is highly encouraging, as 
it places the construction industry that 
much farther away from politicians. 

LA RUE APPLEGATE. 








THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, June 30, 1937 


RESOURCES 


Casu AnD Due From Banks 


FULLY GUARANTEED . 


State AND Municipal SECURITIES 
Oruer Bonps Anb SECURITIES . 


Loans, Discounts AND BANKERS’ ACCEPTANCES 


Banxinc Houses 
Orner Reat Estate . 
MortGAGEs 


Customers’ AccepTANCE LIABILITY . 


QOrner AsSETS . 2. 2. « 


. $ 685,719,656.00 


U. S. GoverNMENT OBLIGATICNS, DIRECT AND 


618,839,776.85 
59,046,899.84 
160,690,742.31 
809,978,015.46 
38,006,949.27 
4,901 381.97 
11,965,269.58 
25,080,275.32 
12,325,458.04 


LIABILITIES 


Caprra Funps: 
CaprraL Stock 
SurpLus ite ie tard 
Unpivipep Prorirs . . 


RESERVE FOR CONTINGENCIES . 
RESERVE FOR TAXES, INTEREST, ETC. . 


Deposits . 5 ea ts 
ACCEPTANCES OUTSTANDING . 


. $100,270,000.00 
100,270,000.00 
27,949,972.58 


~ $ 228,489,972.58 
eat 17,747,941.65 
1,810,642.17 
2,136,387,408.97 
28,401 309.96 


LiaBitiry As EnporRSER ON ACCEPTANCES AND 


Foreicn Bits 
Orner LiaBILITIES. . 2 


8,262,300.92 
5,454,848.39 


United States Government and other securities carried at 
$197,410,591.49 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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Rail Traffi 
AILROADS—Average daily freight 
R car loadings, adjusted for sea- 
sonal variation, during the three 
months ended June 30, rose sharp- 
ly to 131,100 as contrasted with 123,800 
in the first quarter of the year and the 
previous recovery high of 126,800 for the 
final three months of 1936. As com- 
pared with the first quarter, the carriers 
made better progress during the second 
quarter than did general business. AS 
was noted in THE ANNALIST of May 7, 
1937, in an article dealing with the rail- 
road equipment industry, industrial ac- 
tivity expanded at a faster pace than 
car loadings during most of the recov- 
ery period. This trend has now appar- 
ently been reversed. 4 
In the second quarter of this year 
fréight car loadings amounted to 103.6 
per cent of estimated normal, a gain of 
4.2 per cent as compared with the first 
quarter. Business activity, on the other 
hand, gained exactly one-half as much 
to average about 108 per cent of normal. 
As compared with the three months 
ended June 30, 1936, results obtained by 
the railroads in the second quarter of 
this year are still below the achieve- 
ments of industrial activity. Car load- 
ings gained 11.2 per cent but general 
business has risen 12.6 per cent. If the 
present trend in car loadings continues, 
as appears possible, the carriers should 
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be ahead of general business by the end 
of September. 

The third quarter of this year started 
out in good fashion for the roads. 
Freight car loadings in the week ended 
July 3, amounted to about 806,000 cars. 
Last year loadings did not cross the 
800,000 mark until late in September. 

At the beginning of this year no small 
amount of concern was evident because 
the emergency freight rates had been 
discontinued on Dec. 31, 1936. As a re- 
sult of the elimination of these sur- 
charges, average freight rates, as meas- 
ured by freight revenue per ton mile, 
dropped to the lowest level since the 
war. Since January the roads have 
raised rates on certain commodities and 
consequently the rate situation is now 
somewhat better than it was six months 
ago. As shown in Tabie I, revenue per 
ton mile amounted to 0.898 cents in Jan- 
uary, but by March had gained about 5 
per cent to 6.938 cents. 

The labor outlook for the railroads is 
not particularly bright. The railroad 
brotherhoods recently asked for a 20 per 
cent increase in wages and conferences 


Rising Faster Than Industrial Output; 
Retail Motor Sales Lower 


By LA RUE APPLEGATE 


are now being held. It is not expected 
that labor will receive more than a 10 
per cent incréase. Based on total wages 
of $1,850,000,000 paid in 1936 and a lit- 
tle less than $2,000,000,000 for all of this 
year, however, even a 5 per cent increase 
in wages would cost the carriers about 
$100,000,000, as compared with total net 
income of $170,000,000 last year. 
Because of the marked change in 
public and official sentiment which has 
taken place in the last month or more 
in regard to labor disputes it is likely 
that the railroads will be able to settle 
the present labor demands with no great 
amount of strife. On several recent oc- 
casions railroad strikes have been pre- 
vented through the intervention of the 
government and other interested parties. 
TABLE I. CLASS I RAILROADS 


Freight Revenue Revenue 
Operating Ton Per Ton 

Revenue Miles Mile 
1936— (Thousands). (Millions). (Cents). 
Sept $291,772 30,220 0.964 
eee ae 326,056 34,090 0.955 
en EE 298,220 31,127 0.957 
ee 299,231 31,043 0.963 

1937 

ere 268,651 29,866 0.898 
DIRS cipts fences 264,167 29,055 0.911 
March ...... 313,881 33,417 0.938 
April 288,631 os 


Source: Bureau of Railway Economics. 

Over the short term one of the most 
encouraging aspects in the railroad sit- 
uation is the large grain crop this year. 
According to a recent government esti- 
mate, the current wheat crop is the larg- 
est since 1931. Other cereal crops are 
also large. Since the bulk of grains and 
grain products are moved in July, 
August, September and October it would 
not be at all surprising to see car load- 
ings cross the 900,000 a week mark be- 
fore the year is over. The last time car 
loadings were at that figure was in 1930. 

From the standpoint of net income the 
“leverage” factor in the railroads is im- 
portant. In the first five months of this 
year total operating revenues of Class I 
roads amounted to $1,736,000,000, an in- 
crease of about 12 per cent, as compared 
with the corresponding months of last 
year. Net income of the first twenty- 
nine roads to report amounted to $40,- 
966,000, a gain of 62 per cent, as com- 
pared with five months ended May 31, 
1936. 


AUTOMOBILES 


OTOR manufacturers failed to ob- 
M tain as much business in the sec- 

ond quarter of this year as was 
expected. Since December of last year a 
downward trend has been evident in new 
passenger car registrations after allow- 
ance is made for seasonal variation. Av- 
erage daily adjusted registrations in De- 
cember, 1936, amounted to 14,420, in Jan- 
uary they dropped to 14,014, in March to 
12,527 and in May totaled but 10,658 
units. The May figure was the lowest in 
more than a year and below May, 1936. 

In spite of this trend, new passenger 
car sales in the first five months were 
satisfactory. According to registration 
figures, 1,633,500 cars were sold at re- 
tail, a gain of 10 per cent over the cor- 
responding months in 1936. In the initial 
five months of 1929 registrations to- 
taled 1,769,500 cars. 

No official figures have as yet been 
released concerning registrations during 
June, but sales figures of General Mo- 
tors give a clue to the trend. The cor- 
poration reported domestic retail sales 


of 153,866 units during June, as com- 
pared With 178,521 in May and 189,756 
in June, 1936. After adjustment for sea- 
sonal variation, sales of General Motors 
during June, 1937, were the smallest 
since July, 1935, with the exception of 
February of this year (when the strike 
was in progress) and the “change-over” 
period in October of last year. If the 
other motor manufacturers fared in June 
as did G. M., it is obvious that auto- 
mobile sales in the second half will have 
to pick up sharply if 1937 is to show the 
recently predicted 10 per cent gain over 
1936. 

Production of cars and trucks during 
the first half of this year was 15 per 
cent higher than during the correspond- 
ing months of 1936, despite prolonged 
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strikes and other labor disturbances. Ac- 
cording to The Automotive Daily News, 
car and truck production was 2,918,473 
in the six months ended June 30, as com- 
pared with 2,594,824 units in the corre- 
sponding period of 1936. Since new-car 
sales in the first half of this year were 
apparently less than 10 per cent above 
last year, it seems there must be an ex- 
cess of dealer or manufacturer stocks at 
present. It would therefore appear logi- 
cal that motor-car production should 
ease off sufficiently to permit dealers to 
catch up, unless, of course, there is a 
sudden and sharp revival in retail sales. 

Sales of trucks have held up far better 
than passenger cars, probably reflecting 
the degree of industrial recovery which 
has taken place. In the first five months 
commercial-car registrations totaled 
282,600 units, a gain of 7 per cent as 
compared with the corresponding months 
of last year. Month-to-month fluctua- 
tions in commercial-car sales do not 
show the downward trend that is now 
evident in passenger-car sales. 

Although the domestic market for new 
cars leaves something to be desired, ex- 
ports during the first five months were 
highly satisfactory. During that time 
more than 100,000 passenger cars were 
exported, a gain of 23 per cent as com- 
pared with January-May, 1936. May ex- 
ports of passenger cars, after adjust- 
ment for seasonal variation, were the 
highest since the latter part of 1929 
In the first five months, domestic manu- 
facturers exported 61,097 trucks, as com- 
pared with 48,699 last year, a gain of 
26 per cent. 

The defeat handed the C. I. O. by the 
independent steel companies is one of 


the brighter spots in the automotive out- 
look. It appears logical that in the fu- 
ture the C. I. O. will be less arrogant in 
making its demands and slower in call- 
ing strikes. 


AIRCRAFT 


HE first half of this year saw the 
ii leadership of the aviation industry 

shift from the transportation divi- 
sion to the manufacturing. AS was 
pointed out in THE ANNALIST of April 
16, 1937, a series of plane crashes 
brought about a sharp drop in the air 
transportation industry in the first quar- 
ter. The effect of these unfortunate in- 
cidents was felt by the airlines, through- 
out most of the first half, although 
there was a marked increase in travel 
during June and a still sharper gain in 
July, as the airlines made a strong bid 
for vacation travel. Plane and engine 
manufacturers, however, did a rushing 
business in the initial five months of 
this year. 

In the divisions of the air transporta- 
tion industry express turned in the best 
record for the five months ended May 
31. In that period 2,766,000 pounds were 
carried by domestic airlines, a gain of 
more than 25 per cent as compared with 
the corresponding months of 1936. In 
spite of this wide gain, air express is 
still running far short of the high 
reached in November, 1936, after allow- 
ance is made for seasonal factors. 

In first five months of this year air 
travelers made longer trips than was 
the case in the early part of 1936. This 


tendency for longer trips has been no-- 


ticable for the past year or more and 
is regarded as favorable. In the five 
months ended May 31, the domestic air- 
lines carried 353,226 passengers, an in- 
crease of 9 per cent as contrasted with 
the corresponding months of last year. 
Passenger-miles, however, rose almost 
13 per cent during the same period, 
reaching 157,200,000. 

The number of miles flown during the 
past quarter came close to the all-time 
high established in the final months of 
last year. Miles flown by domestic air- 
liners during the first five months of 
the current year reached 25,417,000 or 
8.3 per cent greater than in the like 
period of 1936. 

Largely because of a heavier demand 
for small units, production of planes in 
the initial five months was sharply 
above the levels of a year ago. In the 
period, 760 commercial planes were 
manufactured as compared with 481 in 
the like months of 1936. Military planes, 
however, dropped to 198 from 412, al- 
though the value was higher. 

It is interesting to note that the aver- 
age value of commercial planes in- 


creased from $8,550 in 1936 to $10,860 


at present, while the average military 
plane cost more than $50,000 in the 
opening months of this year as contrast- 
ed with about $17,600 in 1936. Commer- 
cial production was affected by a sus- 
tained demand for multi-motored trans- 


TABLE Il. AIRCRAFT PRODUCTION 
(Five months ended May 31) 


——-—1937—-—~. -——1936-——_, 
Units. Value. Units. ?Value. 

Commercial ...._. $10,859 em 546 
EE iis csi 760 8,253 481 ett 
Engines ...... 1,553 6,215 871 2,996 
Nc ixcsesd feae 50,318 ... 17,587 
POR sec cces 198 9,963 412 7,246 
Engines ...... 805 5,960 712 6,254 


fIn thousands. Source: Aeron . 2 
ber of Commerce. autical Cham 


port planes while the average price in 
the military division was boosted by 
production of bombing planes which cost 
$150,000 and upwards apiece. Detailed 
figures are given in Table II. 
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National Legislation: Cumulative Summary of Action 
Taken by 75th Congress 


By KENDALL K. HOYT 


WASHINGTON. 

REVIEW of national legislation 

thus far in the session makes 

clear the extent to which the court 

plan and the delay in advancing 
other major bills have retarded normal 
legislative procedure. The score stands 
as follows: 

ENACTED—Appropriation bills set a 
new high thus far under the New Deal 
for regular departments and agencies 
and substantially exceed last year's 
appropriations. It is significant that the 
total is within 1 per cent of the budget 
estimate, so that the President gets just 
what he asked for, in the aggregate, and 
a little over. The third Deficiency Bill 
and others probably will add $100,000,- 
000 or more. 

Extension bills, to continue expiring 
agencies and powers, slid through rather 
painlessly this time. But they are mostly 
two-year extensions and will be up again 
before the 1940 election, perhaps with 
more vigorous opposition. 

Aside from appropriations and exten- 
sions, little of moment has been enacted 
except the Guffey Coal Bill and the Neu- 
trality Act. Farm tenancy has passed 
both houses and is in conference. 

PASSED ONE HOUSE—Only six im- 
portant bills are now in the stage of 
having passed the House where they 
originated. These are: Food and Drug. 


Fair Trade, Anti-Lynching, Long and 
Short Haul, Stream Pollution and Gas 
Regulation. 


REPORTED — Eleven important bills 
which have passed neither House nor 
Senate have advanced only to the stage 
of being reported from the committee 
to which they were referred. These are: 
Court Plan, Wages and Hours, Air 
Transport Regulation, Train Lengths, 
Resale Price Maintenance, War Profits, 
Sugar, Bonneville, Education and two 
Child Labor Bills. 

STILL TO COME out of committee 
are: Government Reorganization, Power 
Authorities, the Farm Bill and several 
other proposals of sweeping importance. 
This is the condition after more than six 
months of the session. It is now the 
time of year when Congress usually is 
winding up its affairs and settling final 
disputes on major bills which have been 
long debated; not on proposals, newly up 
for debate, which require months of 
study and compromise for a wise order- 
ing of business under our system of 
checks and balances. 

€ = & 

THE COURT ISSUE—Death of Ma- 
jority Leader Robinson upsets all previ- 
ous estimates of the legislative outlook. 
Adjournment rather than recess of the 
Senate means that efforts to block a fili- 
buster must begin all over again. Even 
though the court fight goes on, its sup- 
porters have lost a leader and are minus 
one vote till Arkansas holds an election. 
This, on top of Sumners’s hostility in the 
House, leaves little chance for the Court 
Bill and lessens the prospect for action 
on other main bills this session. 


CUMULATIVE SUMMARY 
THROUGH JULY 12 


INCE the Seventy-fifth Congress 
S convened by Jan. 5 some 260 public 
bills and joint resolutions have been 
enacted. Of these, 69 have been select- 
ed as of general business interest. The 
others deal with such items as bridge 
authorizations, Indian tribal affairs anc 
other matters of minor or local conse- 
quence. 
The main business of the Congress 
thus far has been the enactment of ap- 


propriation bills (tabulated herewith) 
for the fiscal year ending June 30, 1938, 
and the bills which extend expiring 
agencies or powers of the central gov- 


P86 (S1571) May 15—Revise Los Angeles 


drainage area plan to $75,000,000 


Plll (S1943) May 25—Revise Connecticut 


R plan to $13,373,000. 


(Flood control approp in War Dept bill 




















| | 
Federal Appropriations | 
(Millions of Dollars) | 
1937 1938 | 
Title. Appropriation. -— et. Appro ~ Law No. 
Independent Offices*.............. ,079.0 1463 Pr opr P171(HR4064) 
Treasury & Postoffice.......... se 15160 1'503-4 P77(HR4720) 
APRS RETA 528.1 2.4 516.3 P54(HR5232) 
State, Justice, Commerce & Labor 117.8 124.3 126.1 P153(HR5779) 
Legislative ............. 25.4 24.9 24.1 P94(HR5966) 
District of Columbia. : . ae 46.5 45.9 P172(HR5996) 
METICURUEO™ 2.8 6020000220 788.0 936.5 933.5 P173(HR6523) 
Military Establishment . 391.4 416.8 415.3 P176(HR6692) 
Non-military Establi shment 188.8 193.6 $246.8 (HR7493) 
MN Siar oN kkads es eeaseaces 121.6 111.2 1133.3 (HR6958) 
| Total supply bills 4,509.9 5,078.5 5,074.4 
ai tan icaiycaeen 1,500.0 1,500.0 PR47(HJR361) 
j aisted * Rali Retirement &c....... 403.0 449.9 449.9 PR50(HJR433) 
| bas Rt eee ic ates 900.5 949.0 P4(HR3587) 
| Second Deficiency ................- ue 98.0 87.7 P121(HR6730) 
RT eT eae eee eee 8,026.9 8,055.4 
| “Includes permanent appropriations, &c. 
H tIncludes $18,000,000 for Social Security passed in separate resolution (HJR386, PR36) 
tIn conference. Temporary appropriations for first half of July provided under HR7726 (P177). 


























ernment. Aside from appropriations, 
extensions and the Guffey Coal Bill, the 
other new laws here listed are not of 
the first order of importance. This list- 
ing of bills enacted gives the date of 
President’s signature, the Public Law or 
Public Resolution number (P or PR) 
and the original House or Senate num- 
ber of the bill or resolution for com- 
parison with previous lists. 


BILLS WHICH BECAME LAW 


EXTENSION BILLS—P1 (S416) Jan 23— 
Stabilization fund and alteration of weight 
of dollar; extend President’s powers to Jun 
30, 1939. 

P2 (S415) Jan 26—RFC to June 30, 1939. 

P9 (S417) Mar 1—Use direct obligations of 
U S as collateral security for Fed Res 
notes to Jun 30, 1939. 

P145 (S790) Jun 14—Hot Oil Law to Jun 


30, 1939. 

P149 (S1967) Jun 15—Dept of Labor to 
make special studies on payt of cost there- 
of to Apr 13, 1939. 

P163 (HR6551) Jun 28—CCC to Jun 30, 1940. 

P165 (S2439) Jun 28—Fed Surplus Com- 
inodities Corp to Jun 30, 1939. 

P170 (HR3687) Jun 28—Fed payts under 
Soil Conserv & Domestic Allotmt Act to 
Jan 1, 1942; otherwise would have gone to 
States. 

PR6 (SJR38) Feb 19—-U S guarantee of 
debentures issued by FHA to Jul 1, 1939. 

PR9 (HJR212) Feb 27—Act of Aug 29, 1935, 
for excise tax on carriers and income tax 
on employes for rail retirement to Jun 30, 
1938. (See also P174 under labor.) 

PR10 (HJR96) Mar i—Reciprocal tariff 
treaty authority of President to Jun 11, 1940. 

PR27 (SJR51) May 1—Neutrality Act to 
May 1, 1939, with amendments. 

PR47 (HJR361) Jun 29—Relief approp.: 
PWA to Jul 1, 1939; WPA and NYA approp 
to Jun 30, 1938. 

PR48 (HJR375) Jun 29—Excise taxes, ex- 
tend 2 years to 1939. 


MAJOR BILLS other than appropriations 
and extensions include: 

P10 (HR2518) Mar 1—Justices of Supreme 
Court granted retirement privilege. 

P48 (HR4985) Apr 26—New Guffey Coal 
Act for regulation by Natn! Bituminous 
Coal Commissn. 

PR1 (SJR3) Jan 8—Prohibit export of mu- 
nitions to Spain. 

PR4 (HJR81) Feb 3—Create joint Cong 
committee on govt reorg. 

PR40 (SJR155) Jun 11—Create joint Cong 
committee on tax evasion and avoidance. 
. s . 
AGRICULTURE—P3 (HR1S5) Jan 29— 

Crop productn loans; $50,000,000 auth. 

P28 ($1500) Apr 13—Classification of cot- 
ton and market info by Sec of Agri 

P137 (HR5722) Jun 3—Re-enact and amend 
AAA provisions as to marketing agree- 
ments and orders. 

PR20 (SJR75) Apr 6—Control emergency 
outbreaks of insects; $2,000,000 auth. 

PR26 (HJR319) Apr 27—$1,000,000 for 
above. 

* ce + 

FLOOD CONTROL—P51 (S1173) Apr 27— 
Revise Pittsburgh plan to total of $55,215,- 
000. 


(HR7493) still in conf and others to come.) 


IMMIGRATION—P78 (HR26) May 14— 
Auth return of aliens receiving public as- 
sistance. 

P79 (HR28) May 14—Deport aliens entered 
through fraudulent marriages. 

. 


LABOR—P25 (HR5487) Mar 24—Seamen's 
continuous discharge books. 

P162 (HR7519) Jun 24—Revision of Rail 
Retirement Law. 

RELIEF—P5 (S1439) Feb 11—Create Dis- 





aster Loan Corp, $20,000,000; RFC to sub 
scribe to its stock from $50,000,000 auth for 
catastrophe relief under act of Apr 17, 1936 

P44 (S1228) Apr 22—FHA guarantees for 
flood and disaster rebuilding up to $100, 
000,000. 

PR7 (HJR229) Feb °4—Auth allocation of 
funds to Pub Health Service for health and 
sanitation work in flood areas. 

PR22 (HJR278) Apr 12—Auth FSRC to 
use $1,000,000 for fish products. 

PR34 (HJR251) May 28—Lending authority 
of Disaster Loan Corp to apply to floods 
in 1936 as well as 1937 


TRANS PORTATION—P27 (HR4551) Apr 1 
-—Temp operatn by U S Maritime Commis- 
Sion of vessels turned over to it. 

P97 (S595) May 20—Amend Communica- 
tions Act of 1934 regarding radio for safety 
at sea. 


. s . 

MISCELLANEOUS—P21 (S936) Mar 17- 
Regulate sale of goods in District of Co- 
jumbia. 

P26 (HR3898) Mar 29—Fed Communica- 
tions Commission may waive requiring of 
licensed radio operators at stations for ex- 
perimental work, &c. 

P30 (S1285) Apr 14—Sec of War auth to 
issue arms to Fed agencies for protectn of 
property or money. 

P55 (HR1521) Apr 27—Statements of ac- 
count not accepted as 3d class mai! unless 
20 or more identical copies. 

P91 (S2160) May 18—Create office of Coun- 
selor, State Dept. 

P112 (S1124) May 25—Census Bureau to 
collect data on red cedar shingles. 

P117 (S2172) May 27—Prevent speculation 
in Columbia Basin lands by reason of Grand 
Coulee project. 

P119 (HR148) May 28—Repea! law against 
teaching of communism in D C. 

P127 (HR5478) passed over veto Jun 1— 
Extend renewal privilege on 5-year level- 
premium veterans term policies for another 
5 years. 

P158 (HR5721) Jun 19—Fed Register Act 
regulations for codification of departmental 
orders. 

P169 (S1984) Jun 28—Protect 
Pacific halibut industry. 

P192 (HR6635) Jul 8—Dispense with in- 


Northern 


Continued on Page 125 
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Upward earnings trends, improving 
price-earnings relationships, well-covered 
dividend conditions, strong price action 
and volatile versus narrow moving stocks 
are revealed at a glance in this graphic 
and practical market service. 

The 52-page Security Charts portfolio 
brings you every month the up-to-date 
market picture of 201 leading stocks and 
the 3 Dow-Jones averages. Each of the 
201 separate graphs portrays uniformly 
the 3 charted trends of Earnings, Divi- 
dends, Weekly Prices and Volumes for 
every security covered: tables of data, 
instructions, a unique transparent “work 
sheet’ with ratio rulers for measuring 
price-earnings relations and yields, are 
also included. An interpretive comment 
discusses general market indications and 
individual stocks. 

In convenient, compact form and at a 
low cost, this time-saving and texted aid 
enables a more informed view of broad 
underlying trends. To those who prefer 
to make their own independent market 
decisions it appeals as an unusual value. 
It is used by leading investment organi- 
zations and individual investors in this 
and many foreign countries. 


THE 201 STOCKS CHARTED 





INDUSTRIALS Am. Cyanamid Auburn Auto. 
Adams Express Am. Locomotive Barnsdall . 
Air Reduction © Am. Mech. & Fdy. Bendix Aviation 
Alaska Jun. Am. Radiator 3oeing Airp. 
Allied a. Am. Roll. Mill Borden Co. 
Allied Sto Am. Smelting 3org Warner 
Allis-Chalm. Am. Steel Fdr. Brig is Mtg. 
Aluminum Co. Am. Sugar Ref. mee go = 
m. Bank Note Am. Tobacco s. 
American Can Am. Woolen 4 = M. 
Am. Car & Fdy. Anaconda Canada Dry 
Am. Comm. Ale. Atlantic Ref. 
Am. Crys. Sugar Atlas Corp. Caterpillar 


*3 months’ rate $8. *Annually $25. 


As a practical test, 





3-TREND 


SECURITY CHARTS 


SUBSCRIPTION RATES: Single copies $3 


*Includes a large wall chart of the 3 Dow-Jones 
Averages from 1922 to date. 


send $s for a 3 months’ 
credited, when extended, 


SECURITIES RESEARCH CORPORATION 
45 Milk St., Boston, Mass. 














Celanese Macy. . U. S. Smelting 
Cerro de Pasco Marsh. ‘Field is S. Steel 
Chrysler di 
Colgate Palm. Mcintyre Por. Warner Pict. 
Collins Aik. McKesson & R. West. Air B. 
Col. Carbon Min. Honeywell West. E. & 
Comm. Credit Mont. Ward Woolworth 
Comm. Inv. Tr. ‘Morris, Phil. Wright-Harg. 
Com. Solvents Nash-Kelv. Yellow Truck 
Congoleum, N. Nat. Biscuit Youngstown 
Cons. Copper Nat. Cash Reg. RAILROADS 
s. Ol Nat. Dairy Atehison 
Contin. Can Nat. —. Atl. Coast L. 
Contin. Oit Nat. Stee Balt. & Ohio 
‘orn Prod. Otis Elev. Can. Pacific 
Creole Pet. Owens-til. Gl. Ches. & Ohie 
‘own Cork Packard Mot. 
1. & Hudson 
Cub. Am. Sugar Penny, J. C. ko . 
Curtis Pub. Phelps Dodge Gr. North. Ry. 
Curtiss-Wright Phillips Pet. ill. Central 
cere Procter & G. Louis. & Nash. 
Dis. Seagrams Pullman Miss. -Kan.-Tex. 
Dome Mines Pure Oi! Co N. Y. Central 
Douglas Aire. Purity Bak. Norf. & West. 
du Pont Radio Corp. North. Pacific 
. Kod Rem. Rand Pennroad 
El. Auto-Lite Repub. Steel Penn. R. R. 
Boat Reynolds Tob. Sent Pasifie 
Fairb. Morse Safeway Stor. outhern 
Freeport, Tex. St. Jo. Lea Union Pantie 
en. Am. Trans. Sehenley Dis. 
en. Electric Sears Roe. way tgu bla 
Gen. Foods 1 Am. & For. Pwr. 
en. Motors Shattuck, F. G Am. Gas & Pe 
illette Simmons Co Am, Pwr. & Lt. 
Goodrich — Am, Tel. & Tel 
Goodyear Sp m. Water Wks. 
Greyhound Stand, Brands Cities Serv. 
Sulf Oi! Std. Ol N. J. ol. Gas & El 
eckers Sunshine Min. Comm. & South. 
Hereules M. Swift & Co. Cons. Edison 
Hud. Bay Min. Technicolor Detroit Ed 
Hudson Motor Texas Corp. El. Bond & Sh. 
Indus. Rayon Texas Gulf El. Pwr. & Lt. 
Interlake tron Timken-Det Int. Tel. & Tel 
int. Harvest. Timken R Niag. Hud. Pwr. 
int. Nickel Und. Ell. Fish. h Am. Co 
Johns- Manville Un. Carbide Pac. Gas & El 
Kennecott Un. Aireraft Pub. Serv. N 
Kroger Groce. Un. Air Line South. Cal. Ed 
“press Owens United Carbon Stcne & Web. 
Ligs. & Myers United Dru United Corp. 
oew's United Fruit U. Gas imp. 
Lone Star U. S. Ind. Ale. Un. Lt. & Pwr. A 
Mack Trucks U. S. Rubber West. Union 


Dow-Jones Industrial, Rail and Utility Averages 


subscription, which payment will be 
to an annual subscription 
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The Federal Fiscal Year 1937: True Position Shown 
Only By Careful Analysis 


By D. W. ELLSWORTH 


ISCUSSION of the Federal deficit 
over the last four years has gen- 
erated more heat than light, and 
has frequently left the reader or 

hearer utterly confused. One reason for 
this has been the traditional method of 
bookkeeping employed by the Treasury. 

With the entrance of the Federal Gov- 
ernment into activities involving the ac- 
quisition of assets and the creation of 
liabilities on a large scale, Federal book- 
keeping remained on a simple cash ac- 
count basis. The payment for assets 
(which a private corporation would not 
consider a profit-and-loss expense) was 
still treated as an expense, and later, 
when these assets began to be liquidated, 
the cash income (which a private cor- 
poration would not consider profit-and- 
loss income) was still treated as income. 
Hence it became possible to place varying 
interpretations on the formerly simple 
Treasury statements, and usually these 
interpretations have varied according to 
individual political leanings. 

Another source of confusion has fol- 
lowed from the attempt of the Treasury 
to separate so-called emergency expendi- 
tures from so-called general expendi- 
tures. This resulted in duplication of 
items and made intelligent analysis of 
Federal expenditures a laborious and 
difficult process. This practice was main- 
tained (in somewhat less objectionable 
form) up to the end of the fiscal year 
ended June 30, 1937.1 

Hence it seems reasonable to assume 
that the main purpose of this article 
should be to present the facts as re- 
ported by the Treasury and to attempt 
to clarify them as much as possible. 
For this purpose we have again com- 
bined certain items which appear in the 
Treasury statement as separate amounts 
under the two headings “general” and 
“recovery and relief.’’ We take this lib- 
erty on the ground that what the busi- 
ness man wants to know is first how 
much is being spent and second what 
the money is being spent for. In the ac- 
companying large table, therefore, we 

1To the credit of the Treasury it should 
be stated that it is now apparently making 
an earnest effort to bring order out of 
chaos. Instead of two main divisions of ex- 
penditures (‘‘general’"’ and ‘“‘recovery and 
relief’’), expenditures are now divided as 
follows: General, recovery and relief, re- 
volving funds (met), transfers 1o trust ac- 
counts, &c., debt retirements (sinking fund, 
&c.). There is still duplication of items be- 
tween ‘‘general’’ and ‘‘recovery and relief’’ 
expenditures, which the Treasury no doubt 
deems essential to preserve because of stat- 
utory requirements governing the disburse- 
ment of funds allocated for the same gen- 


erai purposes, such as public highways and 
river and harbor work 








FEDERAL RECEIPTS AND 
EXPENDITURES 


BY FISCAL YEARS 
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show, for example, only one item for 
“river and harbor work,” this being the 
total of two separate items as reported 
in the Daily Treasury Statement. 

There is one other major operation 
which, as pointed out a year ago, might 
well be performed in the interest of 
clarity, and that is the transfer of WPA 
expenditures from the “public works” 
classification, where it is listed on the 
Treasury statement, to the “relief” 


classification. We have not made this 
transfer in Table I. It would seem, how- 
ever, that WPA expenditures are more 
relief expenditures than anything else, 
the WPA being, obviously, the lineal 
descendant of the FERA. If such a 
transfer were made it would provide a 
clearer picture of the relative amounts 
spent for the two major emergency ex- 
penditures for unemployment relief, as 
shown by Table II. 








Customs ..... es eras oe ieee 
Internal revenue .............. pao bivedk 
Processing tax on farm products. . Se 


Total refunds 
— ae aid: 
AAA 


Agricultural contract adjustment... viktasns 
Commodity Credit Corporation............ 
Farm Credit Administration........ Soar 
Federal land banks..... ee 

Soil conservation ... 





| Total agricultural aid........ 5 shea tohdd 

Relief : 

\ FERA .... 

| Civil Works Administration. 
Emergency conservation work. : 
Department of Agriculture, relief... .. 


Total relief 
Public works: 

IR oo ones danse agiealu cake a 
Loans, grants to States, ae tkiee emacs 

Loans to railroads..... 


Public highways ............. » 
ower oni harbor RE cl ete 


All other ... 


| 

} 

| 

| 

| 

| Total public works. 
| Aid to home owners: 
Home loan system. 

| Emergency housing . 
| FHA 


\ Resettlement Administration .__ 
Subsistence homesteads . 


Total aid to home owners 
Miscellaneous : 
— poo import pened 


NRA cous 
RFC, direct loans and expenditures 
Tennessee Valley Authority 

Railroad Retirement Act. 
Social Security Act. 


Total miscellaneous 


Total expenditures 
Excess of rece eipts 
Public debt retirements... 





Net excess of receipts 
gold, &c. . Pee ree 


Net excess of receipts 
National bank note retirements 


Net excess of receipts 
Increase in genera! fund balance 


| Increase in public debt 
| Public debt, beginning of year. 


Public debt. end of year 





Table I. Federal Ginna and Sicilian 


(Thousands of Dollars) 


Receipts 
—— Year Ended June 30,———— 
Internal revenue: 1937. 1936. 1935. 1934. 
ee PC Pe Ee Ran EER 2,157,527 1,426,575 1,099,119 817,961 
Miscellaneous internal revenue............ 2,181,218 2,009,627 1,657,192 1,469,594 
TIMPUNT POFICMMIONE. TAK... 2 on ccc ccncvascced DT skkckices aaciases ene ue 
| Taxes under Social Security Act.......... DE nicsdaCeS Somesacs. “anateawe 
Taxes upon carriers and their eee. Ctgheinsk ameeete “seen 
Processing tax on farm products... ree 2 76,649 521,380 353,049 
Total internal revenue................. 4,597,140 “3, 512,851 3,277,691 2,640,604 
| NRE 5 hy x9 eS S gla sarin sakes <a eine ee Mee 486,357 386,812 343,353 313,434 
Miscellaneous receipts ..................0+. 210,344 216,294 179,424 161,516 
| IER ooo a geo eee 8 aos 5,293,840 4,115,957 3,800,467 3,115,554 
Expenditures 
No 5 oc Sa cpbacwy sess vineadees 509,761 442,994 355,993 341, 
| Public buildin Stith Sas 15,045 25,269 75,516 
Panama Canal erp eee PE eS 11,917 11,448 8,766 > 
Postal deficiency (current)......... set 48,322 039 63,970 52,003 
Postal deficiency (prior years) Coin s% ee SE: Giatueee .wodmmara»samage 
Retirement fun ENE: « ciptincou bane 46,735 40,662 21,009 21,143 
District of Columbia eT eS) ee 5,000 5,708 4,539 
| National defense: 
| Moe con hee bs Saree ek Pecan Coke noes 359,028 373,015 212,187 205,306 
DIE ie ce ert ae ana was cauinnig Maa oeee ema 497,085 1,4 321,411 274,388 
| Tota! national defense.................. 856,113 764,439 533,598 479,694 
| Veterans’ pensions and benefits: 
Veterans’ Administration ......... eR ES 580,235 575.982 555,573 506,549 
Adjusted service certificate fund...... 556,665 1,773,493 50,000 50, 
Total veterans’ pensions and benefits.. 1,136,900 2,349,475 605,573 556,549 
Debt charges: 
SNES sce ate ae 103,971 403,240 573,558 359,863 
Interest .. als paneer nie tae co netaa ae See 866,384 749,397 820,926 756,617 
Total debt charges..... 970,355 1,152,637 1,394,484 1,116,480 
Refunds: 


4 172,116 137,707 78, 
—3,119 —127,882 66,230 70,739 
paleo 350,612 243,896 317,357 267 
,962 223,718 203,044 150,731 
10,254 1,403 - sesveees 
Uo Eee ee 
367,541 405,333 327 355 135,744 
3,090,916 2,192,269 1,075,531 723,137 
37,385 75,687 755 
5U,734 24,906 6,480 
16,740 14,505 15,964 ...... - 
, 37,908 1,762 
cnmenas 108 3,662 jéemceies 
297,856 214,812 103,555 1,124 
—1,453 19,581 —Z,G16 ....... 
Pe . 498 149,502 
5 5,111 12,497 6,632 
—333,864 —238,722 -—135,410 1,614,932 
41,994 a) 36,14! 1,037 


| Net gain in trust accounts, increment on 


. -— 2,873,680 —4,634,909 —2,479,744 —2,794,752 























16,549 14,085 20,716 14,046 
32,849 30,100 48,664 





. 24,532 , 
6,516 10,082 31,208 1,195 
55,914 54,267 76,456 63,905 
53,062 396,749 711,819 351,867 
116,800 MEE: ectiace? ‘agapeees 

—111,788 129,715 : —— 
9,446 —21,672 154,370 90,291 


64,181 60,487 48,947 46,155 
322 








488,901 701,054 854,092 488,313 
12,401 495,592 1,814,477 340,742 
297 676 11'327 716,163 
385,808 486,281 435,509 331,941 
476 2,882 BOSS novos 
398,982 985,431 2,341,874 1,388,846 


9,739 10,024 23,821 19,445 

















. —2,707,347 —4,360,601 —3,001,800 —3,629,632 
—166,333 —274,307 522,056 834,880 





99,574 397 422 ee 


. —2,774,107 —4,237,486 —2,388,328 —2,794,752 
—128,036 840,165 —740,577 1,719,717 








zees ore 5,077,651 1,647,751 4,514,469 
33,778,443 28,700,893 27,053,141 22,538,673 
. 36,424,614 33,778,543 28,700,893 27,053,141 | 











Another prolific source of confusion in 
interpreting Federal financial statistics 
is the apparent discrepancy between the 
deficit as shown by subtracting income 


TABLE Il. TOTAL RELIEF AND PUB- 
LIC WORKS EXPENDITURES, WITH 
WPA EXPENDITURES TRANS- 
FERRED TO “RELIEF” 
(Thousands of Dollars) 


Public 

Relies Works 

IG sidin wx dolce wn aol 1, 846 723,137 
BE nc wade ob oennaus 2,341,874 1,075,531 
REE R Rrra oe 2,249,092 928,608 
MN Sita tesadéwae cosas 2,295,429 1,194,469 


from expenditures, and the deficit ‘indi- 
cated by the net change in the public 
debt. The accompanying charts show, 
first, the rise in the public debt, and, 
second, the course of receipts and ex- 
penditures. Table III shows annual net 
changes in the net public debt and Table 
IV shows annual receipts and expendi- 
tures. The reason why the annual net 
change in the net debt does not agree 
with the excess of expenditures over re- 
ceipts is that changes in the public debt 
TABLE Ill. THE PUBLIC DEBT 


(Millions of Dollars) 


Gross Cash Net Annual 
Jan. 30— Debt. Balance. pee Change. 
6,604 — 734 


Me -. 16,931 327 
sicce MS 319 ise66 — 738 
1931. 16,801 472 16,329 + 4635 
1932..... 19,487 417 19,070 +2,741 
1933..... 22,539 862 21,677 +2,607 
1934 f 2,582 24,471 +2,794 
: 28,701 1,841 26,860 +2,389 
ee 33,77 2,682 31,097 +4, 237 
1937 . 36,425 2,553 33,371 +2,774 
TABLE IV. RECEIPTS AND EXPENDI- 
TURES 
(Millions »f Dollars) 
Year Ended Expen- 
June 30— Receipts. ditures. Balance. 
ean ennicks r 3,848 + 185 
Se 4,178 3,994 + 184 
ae 3,1 4,092 — 902 
Se 2,006 5,154 —3,148 
See 2,080 5,143 —3,063 
SRR 3,116 7,105 —3,989 
aaa 3,800 7,376 —3,576 
AE ee 4,116 8,880 —4,764 
ee 5,294 8,105 —2,811 


TABLE V. RECONCILIATION OF 
TABLES III AND IV, 1937 
(Millions of Dollars) 


1937 increase in net debt (Table I). 2,774 
National bank notes retired 100 
Public debt retired 


is teadernaees 104 204 
MED kee didn eae Sele tec weke ees 2,978 
Balance of trust fund receipts 
and expenditures ............... —166 
WORE oo ccce siz Peszees 2,812 
reflect in addition ern fund transac- 
tions, debt retirement, &c. Table V gives 
a typical example of how the apparent 
discrepancies between Tables III and IV 
are to be reconciled. 
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Economic Consequences of the C. I. O. Exaggerated: 


FEATURE of the recent “back-to- 
Aw propaganda has been a 

subtle infiltration of the public 

consciousness with the thought of 
how tired it is of labor ‘roubles. Too 
much is not to be anticipated from this. 
The World War continued for several 
years after it had transcended the stage 
of being tiresome. 

But the fact that we are now prob- 
ably at the peak of the labor dis- 
turbances affords some encouragement. 
The labor cause has been advanced as 
much, if not more, in the past half year, 
than in all its modern eventful history. 
This pace has been a bit heady for the 
visionary labor element, who are already 
looking ahead to new vistas. The result- 
ing gap between labor’s new aspirations, 
and the views of the status quo anti- 
laborists, is presently at its widest. 

The last half of the present year 
should see some measure of stabiliza- 
tion in the existing widely divergent 
viewpoints, precipitated by the birth of 
the new labor movement over the first 
half. 


Strike Fear the Dominant Note 


Assuming the preponderant sentiment 
of the electorate is opposed to any 
radical innovations in our political insti- 
tutions, the possible repercussions of the 
labor movement narrow down to eco- 
nomic considerations. The steadiness of 
the major business indices, car loadings, 
coal, steel, motor production, &c., sug- 
gest that the undercurrent of trepidation 
at existing conditions is more apparent 
than real. 

While the country might mull through 
an extended period with the steel 
and motor industries down, 4a com- 
plete suspension in any of the immedi- 
ately essential industries—coal, rail- 
roads, &c.—would have the gravest po- 
tentialities for both business and the 
public welfare.1 The current situation 
in these industries is relatively secure, 
aside from some possibilities of the 
strikes against the independent steel 
companies proving contagious. 

The serious eventualities of wage in- 
creases on our national economy is the 
time-honored counterfire of the low-wage 
industrialist. Passing over the profound 
theses advanced in support of this con- 
clusion, it is difficult to escape the prac- 
tical fact that a substantially higher 
standard of living has been attained in 
all walks of life, with the higher wages 
reflected, for example, in the increase in 
the miner’s wage from around $2 in 
1916 to a present level of $5.60-$6. 

As a matter of fact, wages account 
for a relatively small part of commodity 
costs, the percentages of the f. o. b. plant 
labor cost to the total cost in 1929 
ranging as follows?: Boots and shoes, 
23.0 per cent; bread and bakery prod- 
ucts, 18 per cent; men’s clothing, 19.9 
per cent; cotton goods, 21.3 per cent; 
steel and rolling mills, 20.5 per cent; 
wholesale meat packing, 4.8 per cent; 
motor vehicles (excluding bodies and 
parts), 9.8 per cent. The average of the 
forty-eight largest manufacturing indus- 
tries (having plus $150,000,000 annual 
payrolls) was 18.2 per cent. 

Labor’s share in the f. o. b. mine cost 
of coal in 1929 was considerably more— 
59.5 per cent for bituminous and 59.8 for 
anthracite. But this is compensated 


' See ‘King Coal Still Rules 75% of His 
Domain, Though Credited With But 54%” 
(The Annalist, April 2, 1937) for a descrip- 
tion of what would follow in event of a 
failure in our coal supplies. 

2 Computed from the Census of Mines and 
— and Manufactures for the year 
1929. 





Wages Small Part of Costs 


By A. T. SHURICK 


by a rather extraordinary adverse 
transportation burden. A ton of coffee 
worth $400 is moved from New York to 
Washington, D. C., at a cost of $6, but a 
ton of coal worth only $2.50 costs $2.84 
to move from West Virginia coal fields 
to the same destination. 

Labor’s part in the on-car-destination- 


conceptions as to the fundamental 
issues. Well-informed, authoritative 
mediums with a broad reader-confidence 
are on record with such misstatements 
as to elementary facts as follows: 


He [Mr. Lewis] shoved himself into 
the Democratic picture * * * by forcing 
—— a resolution pledging mine- 
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cost of bituminous coal in 1934 amounted 
to 27 per cent. And if this figure could 
be further adjusted for rehandling and 
trucking costs the miner’s pro rata of 
the final cost in the consumer’s bin 
would probably be close to the 18.2 per 
cent average for the forty-eight leading 
industries. 


Demands Not Extravagant 


The demands of labor are currently 
less extravagant than commonly pic- 
tured. Mr. Lewis settled with the 
bituminous coal operators early this 
year on the basis of an 11 per cent in- 
crease in wages, with some minor 
emoluments. These negotiations in- 
volved some 400,000 men, making this 
substantially the largest individual labor 
contract of record. 

It may, perhaps, be reasonable to 
anticipate a general horizontal wage in- 
crease of as much as 50 per cent in the 
average for the country if, and when, the 
Cc. I. O. arrives at its present objective 
of a universal closed shop and check- 
off. Labor’s share in the cost of com- 
modities is 18.2 per cent, so that even 
this 50 per cent increase in the national 
wage level means, in round numbers, an 
increase of but 10 per cent in the cost of 
manufactured products. 

From a purely practical viewpoint 
this phenomenon of a $5 increase in the 
cost of a $50 suit of clothes seems rather 
commonplace to account for whatever 
part of the unreasoning fear this phase 
of the labor situation may be con- 
tributing to the present anxiety in busi- 
ness quarters. And the increased pur- 
chasing power resulting from the higher 
wages is yet to be considered. The high 
war wage scales in the mining regions, 
for example, found the miners going in 
rather extensively for silk shirts, electric 
washing machines, &c. 

Lack of competent interpreters of the 
various strategic moves on the labor 
chessboard, not to mention a too general 
disregard for precise accuracy, is con- 
fusing the situation and creating mis- 


union money to the President's cam- 
paign. 

Contrast the implications suggested by 
this statement with the true facts of this 
particular episode as previously de- 
scribed in THE ANNALIST3: 


The spontaneous rising vote of the 
1,700 delegates to the last Mine Work- 
ers convention, when they unanimously 
endorsed President Roosevelt for re- 
election as ‘the greatest humanitarian of 
our times * * *,’ 


3 “The Rise of the C. I. O. and John L. 
Lewis’s Dreams of a Labor Oligarchy,”’ 
The Annalist, Jan. 15, 1937. 


As a two-fisted man of action, Mr. 
Lewis probably prefers to rest his case 
on actions rather than words. Some 
buffeting by a preponderantly hostile 
press may have accentuated his reti- 
cence. Conclusions as to Mr. Lewis’s 
policies and philosophies drawn from his 
picturesque comments as featured in the 
headlines are to be deprecated. The 
answer to these questions must be 
sought in his more serious, deliberate 
and considered statements. 

The possibility that Mr. Lewis may, 
given the power, endeavor to set up an 
unsound and impracticable economy, 
dominates the business world. It is dif- 
ficult to reconcile this eventuality with 
considered statements of his policies. 
Take, for example, the initial statement 
of his position when he became a mem- 
ber of the National Bituminous Indus- 
trial Board: 

I would like to participate as a mem- 
ber of this board in a constructive way. 
I don’t want in any way to embarrass 
the operator members by being too for- 
ward in making suggestions. I recog- 
nize that the primary obligation of the 
management of the commercial side of 
the industry lies with the operators. I 
want to encourage them and assist them 
to make good their obligation * * *4 

Amplifications and variations of this 
temperate statement abound in the 
Lewis literature on the less spectacular 
aspects of the labor situation. And this 
present example needs to be appraised in 
the light of a more or less uniformly 
hostile make-up of the board. Mr. Lewis 
did not hesitate to show his teeth; he 
made it clear that coal operators guilty 
of measures obstructive to the effective - 
operation of the Coal Code would feel the 
weight of the United Mine Workers. 
But the conciliatory and cooperative 
spirit of this statement, with its subtle 
deference to established economic cus- 
toms, is reassuring evidence of his re- 
gard for the delicate nuances of the busi- 
ness world. 


4 From the minutes of the Jan. 16, 1934, 
meeting of the National Bituminous tndus- 
trial Board. 














REPORT OF THE CONDITION OF THE 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 30th Day of June, 1937 





RESOURCES 
Cash on hand including Gold and Silver bars and Bullion................000 ccececeeces $ 586,699.88 
Due from banks: 
Due from approved reserved depositaries...................0cececeeeeeecee $1,243,519.59 
Items in process of collection, including exchanges..............-..-se++5 452,226.57 1,695,746.16 
Bond and stock investments, viz: PSE ETE 
United States Government serene or (direct and fully guaranteed)..-..... 1,167,585.95 
Ce CID eo osc co cnccccacndeccocscawcdectssctvces 299.7. 
Other bond and stock investments..............ccccccecccccececccesececes 315,315.51 3,008,201.17 
Loans and discounts secured by bond and mortgage, deed, or other real 
atte cutscene hed addin teuenedbeeatbaedatondsetus ccensanqesscenuntdaaaune 24,882.83 
ans and discounts secured by other collateral...................-....ss.sseeeeeeeees 4,606,571.08 
Loans, discounts, and bills purchased not secured by collateral.................. 000000: 1,263,776.90 
Bonds and mortgages CU at addccenscaqcatataciGauges cde: 561.0 
Real Estate, viz: Other real estate.................-0ce-eeeeee 4,275.50 
Gaueauaee? *jiability on acceptances (per contra). 91,746.46 
NE I A GNG ihe eGanadate wucereudiadaade tuacdad cass auadsadesusdweses eaucauduasas 78,667.97 
NS adit g i gucdiecanencndeds sac scnsddadsGde«sceneay ache condexcacdenduaes:9aeens $11,457, 129.02 
LIABILITIES 
Deposits, viz: 
Eo cau wedenudea ste tele aneematis ceased Uaennaees - 1,002,692.22 
(not secured) 
I SN tho ivad Sdae nes eu558 daeomaas basa cha hes ccc easels 1,345,814.51 
a J Including certified checks, cashier’s| Demand ........... 5,744, 106.40 
SECURED | checks, certificates of deposit, etc.{ Time .............. 1,273, 168.49 
Due to peed — ey GON Cs hoo oka dc cceicccesasccwcse 925.52 
Total D $ 9,366, 707.14 
Liability on Soeaptaness (per contra) 91,746.46 
Other liabilities 29,110.19 
Capital — viz 
Capital stoc! 
Surplus and “undivided profits 1,866, 830.00 
Reserves _ 102,735.23 
TOTAL $11,457, 129.02 


MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO 


United States Government ¢écurit! 
Other bonds, stocks, and securities 


Total pledged ( luding redi ts) 





Pled 
sound U. S. Government and posta! savings de 


With Superintendent of Banks as required by law. 
Total pledged 





re ‘icaskuccletes $ 
Against public funds of States, school districts, or other municipalities. . 


SECURE LIABILITIES | 


708.32 
ne 149, 387.00 


51, 495,096.32 





$ 1,495.095.32 
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The Week in the Commodities: Index Unchanged 


RICE changes were moderate for 

the most part during the past 

week, and largely offset each 

other, The Annalist’s price index 
being unchanged at 95.3 per cent of the 
1926 average. Wheat and corn were 
lower, along with barley, hogs, lambs, 
eggs, silk and rubber, while steers and 
cows, beef lard, cotton, hides and zinc 
made advances. 

DAILY COMMODITY PRICES 


Moody's Jones 
————Spot Prices— Spot Future 
Cotton. Wheat. by Hogs. Index. Index. 





July 7.12.62 1. 12.36 ae 8 72.57 
July 8.12.85 1.37 atx Lae 12.47 209.4 72.66 
July 9.13.05 i. 12.41 208.7 72.44 
July 10.12.90 140 

July 12.12.87 i Po 1.355, 12. 14 207.0 71.24 
July 13.12.94 1. 1.374% 11.94 208.1 72.17 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Spot 1 ees staple com- 
modities; Dec. 31, 100.0 (March 1, 
1933 = 80.0). how: ee “Futures Index— 
a staple commodities; 1924-26 — 100.0. 

19. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
ee 1926. 1926. July."14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat Wed. Sat. 


Week Ended: 





1937. : 
Mar. 3 84.3 536 106.1 59.8 
Apr. 9 83.9 540 106.2 59.6 
Apr. 7 83.4 542 106.2 58.0 
Apr 0 83.4 539 105.9 56.4 
Apr. 8 823 537 105.6 56.5 

ay 1 824 533 1056 55.2 
May 2 842 536 105.6 55.5 
May 7 845 532 105.8 54.7 
Ma 4 84.1 532 105.8 55.5 
May 1 84.1 529 105.9 55.2 
June 4A 83.0 530 1061 54.7 
June 12 1 82.3 530 106.1 53.7 
June 2 826 530 106.0 153.1 
June 26 8 82.7 537 106.0 53.7 
July 86.2 83.4 t 106.1 54.3 

+Revised. tMarkets closed on account of 
franc crisis. 

COTTON 


The cotton futures market rallied last 
week on a government acreage report 
showing an increase less than had been 
expected, on unfavorable weather, and on 
better textile business. July closed Tues- 
day at 12.39, up 39 points, and October 
at 12.44-12.45, up 38-39. Spot middling 
rose 38 points to 12.94, while October 
Liverpool advanced 11 points to 6.84d. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-W’k Ending Thursday— Yr.’s 
July 8, July 1, July 9, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 


During week .... 48 59 55 — 12.7 

Since Aug. 1..... 13,064 ... 12,3644 + 5.7 
Deliveries During Week: 

To domestic mills 75 92 92 — 18.5 

To foreign mills.. 115 118 85 + 35.3 

To all mills...... 190 210 177 + 7.4 
Deliveries Since Aug. 1: 

To domestic mills 8,036 ... 5,949 + 35.1 

To foreign mills.. 5,148 ... 5,841 + 11.9 

To all mills...... 13,184 ... 11,790 + 11.8 
Exports: 

During week..... 44° 45 28 + 57.2 

Since Aug. 1..... §,419 ... 5,934 — 8.7 
World Visible Supply oy og 

World total...... 3,132 3,274 3,680 — 14.9 


Week's change... —142 —151 —122 eae 
U. S. A. only.... 1,991 2,062 2,655 — 25.0 
Certificated pein: 

Thursday ....... 35234 12 +191.7 

The market advanced slightly on 
Wednesday of last week as sentiment 
veered toward a more moderate estimate 
of the probable acreage increase to be 
shown by the government report. The re- 
port, released at noon, daylight time, 
Thursday and showing an increase in 
acreage of only 10.4 per cent when 12 to 
15 per cent had been looked for, was 
followed by extensive covering. Further 
advances on Friday reflected the scarcity 
of contracts and short covering by Wall 
Street and Far Eastern interests. On 
Saturday heavy profit-taking set prices 
back somewhat despite unwanted rains 
in Texas and Oklahoma. On Monday 


In Irregular Week 


and Tuesday the market was quiet, with 
small gains on the latter day. 

While there will be no government 
production estimate until next month, 
the New York Cotton Exchange Service 
notes that the acreage increases are 
largest in the States with high yields 
per acre, and says that a crop of 13,- 


500,000 500-pound bales would be possi- 
ble on the basis of present acreage ex- 
pectations and the average yields per 
acre during 1932 to 1936. Weather in 
the Southeast was favorable to weevils, 
being cool and wet, but most of the rest 
of the belt had more favorable weather. 
warm and generally dry. 
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1933 1934 


9, 1937, pages 


Wheat, No. 2 red, c.i.f., ‘ eenenasces ae 
Corn, No. 2 yellow (b u. cishsees enercwes sees 
Oats, No. 3 white (bu.)........ 
Rye, No. 2 Western domestic, 
Barley, a dk eer errs 
Flour, Spring patents (bbl.)..............+-. 
Cattle. ‘ood and choice heavy steers, aver- 
age, C — (ot Sh ar 
wit if “. and choice, average, Chicago 
Ca SRE eres 
“ Gases dressed steers, 700 lbs. and 
Pp, good and choice, average (100 Ib.)..... 
Sine smoked, = ry ee 
Pork, mess (100 1 
Bacon, No. 1 dry mens 6-8 a, (100 Ib.)..... 
Lard, choice Western (100 lb.)............-. 
Sugar, raw, duty-paid (lb.)............. ae 
Sugar, refined (Iib.)........ 
Coffee, Santos, No. 4 (Ib.) 
Cocoa, Accra (Ib.)........ ; ne 
Cotton, middling upland Ch eee 
Wool, fine ipl e territory (ib.)........0--.. 
Silk, 78% seriplane, Japan, 13- 15 OS neers 
Rayon, 150 denier, first sie ee 
Worsted yarn, Bradfo 
weaving (Ib. im BPs OL EE Pe Se reer 
Cotton yarn, carded 20-2 war - , calnieia eels 
Printcloth, 38%4- ion. 64-60, 5 (y: 
Cotton sheeting, brown, Ditech: 1560. 4.00, 
unbranded double cuts (yd.).............-. 
Hides, light native cows, Chicago (Ib.)..... 
Leather, union backs TH Ae 









Coal, anthracite, chestnut (short ton)...... 
a ere rer 


Drug Reporter avg. for 10 fields (bbl.)t.. 
— at refinery, Oil, Paint and Drug 


Pig iron, Iron Age composite (gross ton). 

Finished steel, Iron Age oe (100 Ib. ) 
Steel scrap, Iron Age composite igross ton). 
Copper, electrolytic, — Conn. (lb.). 

oo ee aE ae ee eer ere 
NIE NED hate 84 6s 5G connie civ ceed ae Rew sn % 
OS ere errs 
Zine, a Ne ee er 
Silver, Handy & Harman official (oz.)...... 
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Farm Food Textile Building Chem- Miscel- All Com- 

1936. Products Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
guly 14....... 888 79.3 70.5 91.0 88.7 66.2 85.8 68.1 82.7 

1937. 
May ee 101.2 80.0 84.5 90.0 108.6 71.2 87.8 81.3 93.3 
— =) Seer 100.6 79.6 83.6 90.3 108.5 71.2 87.8 81.4 93.0 
Se 102.7 80.3 82.8 90.1 108.6 71.2 87.8 80.8 93.6 
CO — ea 103.4 81.6 82.0 90.0 108.7 71.2 87.8 80.7 94.2 
ae See 101.7 81.2 81.6 89.9 108.6 71.0 88.1 80.3 93.5 
wee 6. ..0665 99.7 81.0 81.2 89.6 108.7 71.0 88.1 79.7 92.8 
Jaume i1§....... 96.6 81.5 80.7 89.8 108.5 71.0 88.1 79.7 92.2 
gune Be... ....; 100.0 81.9 80.3 §9.5 108.6 71.0 88.1 79.5 93.1 
ee 102.2 83.2 79.6 90.2 108.7 71.0 88.1 79.4 94.2 
July eee 105.7 85.1 +79.8 +90.7 108.8 70.5 88.1 79.4 95.3 
SE EB sincwnnie 105.2 85.5 *79.8 *90.1 108.9 70.5 89.8 79.1 95.3 
Per cent change from: 

Last week.... — 0.5 + 0. 0.0 — 0.7 + 0.1 0.0 + 1.9 — 04 - 0.0 
A year ago... +25.5 + 7.8 +13.2 — 1.0 +22.8 + 6.5 +31.9 +16.2 +15.2 


*Preliminary. er" detente revised; for back figures see THE ANNALIST of July 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New Yerk Prices gerne as Noted) 


halfblood 


= plantation ribbed smokeca sheets 
) 


Coal, bituminous, Annalist composite, 19 


Petroleum, crude, at well, Oil, Paint and 


Reported avg. for 4 refin’ y centers (gal. if 


tPrices for previous Friday. §1936—Cattle and beef: average of choice only; hams: 
picnic. {Not available. *Preliminary. +Revised. 


INDEX OF WHOLESALE 
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"Wa 1937. July 6, 1937. July 14, 1936. 
$1.37 $1.254 


a ee 
1.075 1.04 7 


:93 ‘97 1.01 
7.55-1.85 7.60-7.80 6.60-6.90 
14.62 14.44 §8.94 
11.94 12.37 9.95 
21.88 21.62 §12.00-13.00 
125 124 §.15%, 
36.12% 36.12 00 
-00 28.25 30.00 
12.60-12.70 12.50-12.60 10.70-10.80 
0344 0345 ‘0370 
4 11% Fe 115% 08 
an ns 
"1294 11356 
1.01 87% 
1.98-2.03 2: 00-2 05 1.98-2.03 
63 60 
1.83 1.83%; 1.48 
te ite one 
(06% -.06% 06%, 06-.06% 
.08 08 07 
“16 4 Bh 
407 4407 :33 
193% 16% 
5.50 5.50 6.30 
*2.122 +2.162 f 
1.399 1.399 1.286 
23.25 23.25 
2.605 2. 2.159 
18.50 17.08 13.17 
1410-.1415 .1405-.1420 = 
06 06 -0460-.0465 
‘07 et ong 
44%, 44%, 44 








June cotton consumption continued 
the high levels of previous months, the 
total for the season to date establishing 
a new all-time record for the period cov- 
ered. June consumption was 22.7 per 
cent ahead of a year ago, while for the 
August-June period the gain over last 
year was 28.2. Exports continued the 
downward trend that has been under 
way since 1932 and 1933, the June fig- 
ure being 22.6 per cent behind last year, 
although for the eleven months the dif- 
ference is only 8.6 per cent. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 


Zr.'s 
*June, May, t+June,Chge., 
1937. 1937. 1936. P.C. 


Consumption: 

WE ces css dae = 669 555 +22.7 
Adjustedi Ss rae 28.2 25.7 22.6 - 
August-June ..... 7,362 wee 5,744 +28.2 

“ahaa, 
RAR 230 324 297 —22.6 
‘Adjustedi Seekea 12.3 15.8 17.2 oa 
August-June ....5,316 a 5,816 — 8.6 


Month-End Stocks: 
In consuming es- 

tablishments ...1,551 1,815 989 +56.8 
In public storage 

and warehouses.3,092 3,588 4,524 —31.7 


i ae 4,643 5,403 5,513 —15.8 
Spindlce (thousands) : 


Number active..24,555 24,659 23,021 + 6.7 
*Preliminary. +Revised. tDaily average, 
adjusted for seasonal variation. 


THE GRAINS 


Wheat futures made minor net gains 
in a week marked by fairly large fluc- 
tuations. A government crop report con- 
strued as rather bearish was offset by 
further deterioration here and in Can- 
ada. July closed Tuesday at $1.25%, up 
1% cents, and September at $1.26%, up 
%. Winnipeg advanced 2% to 3\% cents, 
as the Canadian crop deteriorated fur- 
ther. Liverpool advanced sharply, ris- 
ing 4% to 6% cents. 

Prices showed little change on Wednes- 
day and Thursday last week, but sagged 
Friday in nervous “pre-bureau” liquida- 
tion. The crop report was released after 
Friday’s closing, but the market Satur- 
day declined 3 cents as a result. The 
market continued weak on Monday, but 
rallied the full limit the following day 
on unfavorable reports from the North- 
west and Canadian Spring wheat areas. 

A total wheat crop of 882 millions of 
bushels was estimated by the Department 
of Agriculture as of July 1, compared 
with 626 millions last year and a 1928- 
1932 average of 865 millions. The Win- 
ter wheat estimate was lifted to 664 mil- 
lions from the 649 estimated a month 
previous, and compared with 519 last 
year and a five-year average of 623. The 
Spring wheat estimate, the first for the 
year, placed that crop at 219 millions, 
as compared with 107 in 1936 and the 


_ five-year average of 241. Improvement 


in the Southwest more than offset rust 
damage in the soft wheat region, al- 
though there has been further damage 
since the date of the report. 

Canadian wheat prospects declined 
during June more severely than in any 
other June for which there are official 
records, according to the report of the 
Dominion Bureau of Statistics, which re- 
ported condition at only 52 per cent of 
the long-time average, as against 85 on 
May 31, a month earlier, and 82 on June 
30, 1936. Present private estimates look 
for a crop of not over 190 millions, which 
would leave only about 90 millions for 
export. 

Broomhall estimated that of expected 
world import requirements for 1937-38 
amounting to 635 million bushels, North 
America would be called on for 232 mil- 
lions. On the basis of present Canadian 
prospects, this would require about 150 
millions from the United States. The 
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| present estimate of 882 millions for the Oats and rye declined, except for the 
t new crop implies about 200 millions left July rye option. The oats crop was es- COMMODITY FUTURE PRICES 
after domestic needs of around 675 mil- timated at 1,111 million bushels, as (Grains at Chicago; Others at New York) 
tions have been taken care of. Since against 789 last year and the five-year Daily Range 
some of this balance will undoubtedly be average of 1,215. The rye outturn was July. October. December. January. March. ay. 
required to replenish drought-depleted placed at 50 million bushels, as against Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Ow. 
July 5—Holida 
stocks, there should be little toes “a pomp one 26 produced July S-.:---ol 10 191 12.13 1197 12.08 11.94 12.07 11.98 12.12 12.05 12.13 12.04 
; ; , ” ° ear ; _ ag RS . i y k . . 3 3 Y 1 ’ 
Ct gay Bo Be ee ee me ee el 2s or ae 08 
- “OE ee 3 : 3 L 3 2 3 i . 
count of 15 cents wader Liverpool, which SUGAR kee 12.47 12.30 12.50 12.40 12.43 12.31 12.42 12.32 12.46 12.36 12.49 12.39 
. is. Wi : nent Domestic sugar futures declined 8 to Week’s range..12.48 11.91 12.58 11.97 12.49 11.94 12.50 11.98 12.53 12.05 12.55 12.04 
is close to an export basis. Winter wheat points on indications that the proposed , . ae 12.35 12.29 12.48 12.37 12.40 12.28 12.40 12.28 12.43 12.33 12.46 12.37 
cash markets are fairly well adjusted July 18.......... 12.40 12.27 12.46 12.35 12.37 12.27 12.37 12.27 12.43 12.30 12.45 12.35 
y ij compromise on sugar legislation was not July 13 close. . 12.39t 12.44t 12.45 12.36t 12.37t 12 12.45t 
te nee ee, ee Ss ine hein: hee Contract { 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 11.85 12.95 11.89 
further adjustment will undoubtedly be sold off 8 points to 3.42 maith The range )Mr.30 Nv.12 Ap.5 Nv.12 ADS De.17 Ap.5b Fe.6 Ap.5 Je.14 My.24 Je.14 
: n Oo 3. . July. orn —December—. 
Spring wheat area. But 
necessary in the Spring “world” or No. 4 contract was virtually Wheat: High. Low. High. Low. High. Low. 
generally, thanks to the rise in world July 5—holiday. 
unchanged. The present dispute at Wash- July 6 os 1. 1.2 1.31 1.2 
wheat prices, we are going back to an 1 12 L 1 
ington hinges around the question of bs 7 1 308 a 
export basis rather painlessly. Of course, . . . 
whether Hawaii and Puerto Rico are to pH ji 1.25 
had Canada had a normal crop, and were 1. 1. t Fis, 1.22% 
be given unlimited refined quotas, the 1 1 1.31 1 
European output in line with that of 29% -20% 22% 
recent years, the story might have been a ne See pee ioe 1.2% ee evi 
ay aegis —— Meanwhile, the AAA reported that off- 126 jm 3:24 
quite different. 26% 1.28% 
OVEMENT OF UNITED STATES shore areas had had 3,190,350 short tons Contract f 1.30% 96% 120% 1.05 1.31 1. 
anes: WHEAT nee COU Gam Caeagy Dane, oat Traded k ones pres by 286, nae bu omen i oun. 4h 728,008. 
(Thousands; exports and imports as re- of total 1937 quotas of 4,708,430 tons. en a ee 
ort the artment oO ommerce ; 
” visible. supplies, ae fe pated by the COFFEE Weekly Range 
cago 0a Se) rade 
Wh. Bnaeé Sateréee-, Yens’s Coffee futures closed somewhat irreg- Fun Tuo Daye tbe ro 
<= a _—" bw ular in another dull and uneventful week. —July 17, 1937.— July 10,1937.July 3,1937. ———Contract Range.——, 
Ruperts Dering Week: : ; ‘Weakness on Tuesday reflected lower | Hi a ie Low. ae * h. az _ h. a = h. —_ Lew. Date 
Wheat (bus.)...... 271 =—‘Nil <i Pinatas x gammm esste«ss : 
Flour (bbls). 41°22 2% +57.7 Brazilian prices. Sept. is 1. 10 11 et i “ 1 ig july : a3 j=. F 
Total (bus.)f...... 244 «374 «122, 4100.0 COCOA 05 y : 
! Exports During Season?: 
) Gu. Potcses = x 1S. The cocoa future market made gains 42 3% Oct. 1 
Total (bus. )#. 22... 618 244 4153.3 Of 9 to 13 points, on a sharp advance Ey be | ry = Abe Shy 3 30° June is 
Papeete 5 we Bus) 82 ~— was last week’ caused primarily by broaden- 24 
Season “ous, t.. 242 ‘is 2145 a 88.7 ing Wall Street interest. 6 ‘ 1.12 Dec. 2 .71 Oct. 3 
ondead (DuUS.)..... — z 
Season (bus.j¢... 349 ... 411 — 15.1 HIDES Sy Sem, ‘Sa 90" May 8 yee Juneld 
Visible S lies of Wheat: 7,084 , 12,853. 
Saturday (oun)...o7en1amssnss 15 . Future peices for Biden advanced 16 
on soar ie to wheat at, 4.7 bushels pe 46 ee: last week, as nto rn pis 10-90 10.61 10.92 10.75 11.46 Feb. 14 8.51 Oct. 6 
to e barre nnin, une and place at advances of up cent. y 5 . 5 . eb. \ ct. 
‘ June 29, eat imports at principal 10.15 10.02 10.32 10.19 11.50 Feb. 13 9.74 Apr. 20 
{ northern oy ports only; duty-paid, for shoe production was about 15 per cent oe. Cue 9.86 10.16 10.05 10.63 Mar. 9.65 fae. 20 
pont me gree Same nto bonded mills for ahead of last year. May ects: ehijin S* 9.83 ee 10.48 May 26 9.83 July 6 
grinding a WO i ——— O00 0 0 0 0 QQ ee Ll ne aan dace 
Coffee—A (No. 7): 
MOVEMENT OF CANADIAN WHEAT RUBBER ; Sere 7.00 6.96 697n 7.05 7.05 7.16 7.10 8.18 Feb. 13 5.26 Oct. 2 
(Tae |h| (| eee | i 680 61S Sit 696 G16 TOs G93 Sake 13 Gas Aor. 21 
minio ureau ee }e he 5 ~ . le eb. x r. 
ee of Statistics) points lower last week as trading con- March eae 6.68 6.65 6.66 n 6.83 6.79 6.98 6.92 7.12 Apr. at 6.52 Abr. 20 
Ba. = Scccceece sec ee be! n le eee ece e! un jo une 
ry : aa fae ae tracted. The decline reflected June Contracts traded .................0.. 53 45 ” 
1937. 1937. 1936. P.c. Malayan shipments in excess of the Sqase—Ke. 8 $ CU. 8." 
: Seeneste Devine Week: WE cecccucs 2 SO 2 2.61 2.50 2.58 247 3.08 Jan. 4 2.39 Oct. 2 
Overseas.» 2,538 1,764 3,385 —25,.9 Wueta, although for January to June Sept. “12.1.1: 248 243 2 256 249 255 251 3.08 Jan. 4 241 Sep. 23 
To U. &. A.f..:. q 597 830 ti they are under the authorized amount. SS 248 2.47 2. 2.59 2.52 2.57 2.53 3.01 Dec. 28 2.48 Apr. 9 
= te a ce Masel. 2: oe 332 3 248 240 248 243 286 Mar. 5 239 July 12 
ere 2,538 2,361 4,215 —39.8 somes . . . . . . ar. 32 Ju 
cite aan, onic ae SILK WMG. 544.0: 234 2. 2:52 243 251 246 252 July 6 2.34 July 12 
Overseas ........ fis.2e8 ©... 157,826 124 _ Silk futures declined 2 to 5 cents on July, isa we, 2 2 io” (74, FR Aw eae 
To U. & AS... 41,620 45,791 — 9.1 etna ero on pd Sugar—No. 4 (“World”): sihatieevh ini ee 
| ee 179,908 . 203,620 —11.6 gher Japanese crop estimates: ede- [| Sept. ....... i 3 le 19 = =1 1.21 rng Apr. 5 1.07 Jan. 6 
In Store (Friday)$: cline followed an Ser abvense in “ oo “eleeee 45% 52 3%. n ake ka org 1. 1.414% Apr. 6 1.12% Jan. 4 
ie Canna 696 40,114 128.492 —70.7 ear sym , 1938 een ne n 426) se. age coe Se eo 2 
In U. S. A....... 5,315 5,538 15,287 —65.2 pathy with Japan. Spot crack double i 1338. ; ty” 130% 133 Hey He ih” 135 132” ta ane. 8 iis — : 
—— —~— .-— =~ extra, at $1.97%, was 1% cents lower. July, 1938... 1.36 1.33 1:36 @1.36% 1.36% 1.34% 1.37 1.35% 1.4644 Apr. 5 1.28% May 14 
ale TOE 2.5230 43,010 45,651 143,779 —70.1 Sept., 1938... 1.39 1.36 1.38 1380 1.39 1368 1.39 1360 1.474 A 6 1.29° May 13 
‘ tFor i. and for ae ie aeee . WOOL ontracts traded ....... Wsadewaves sus 1,072 1,213 of a 
or re-expor ju ov wheat ex- »! 
ports via U. S.A. included in overseas. $In Wool top futures declined 10 points | “$c? 142 7.0 7.42 
uly é A 42n 7.48 7.24 7.31 7.12 13.13 Jan. 18 6.36 July {2 
elevators and in transit. {Not available. last week in moderately active trading. = tddwaee +4 4 ret vo 1 7.55 7.34 13.15 Jan. 18 6.91 May 17 
WORLD WHEAT SHIPMENTS The spot exchange price declined 10 i: QU tae re Tatt 79 7.63 170 7st 1265 Jan. lt 742 May 13 
(Thousands of bushels, flour in uivalent : arch ...... \. < -4n ! A if 7.64 11.52 Mar. 7.24 May 13 
bushels of wheat ; as reported: by points to 114.5. Antwerp and Roubaix xr, 7938 °” 8.01 8.01 3: ota oa ote eee ‘a July 7.50 June 10 
ak tition Contracts traded .1...-0-- ew... 1,078 a ae eee 
F ‘iat 1088. Sat” asee” COTTONSEED OIL ar Sewanee t 6.35 16.37 15.60 18.70 Mar. 31 12.35 A 
rom: 1937. 1936. 1937. , . ; ar. , u 
: North America. - 3,946 5,328 199,559 210,256 Cottonseed oil future prices gained 20 at 16.05 19.00 Mar. 31 12.35 AU. 2 
entina ..... 7 ; A ™ ar. une 
Aumeele 2. 2167 520 101,587 102:86, ‘© 90 points last week on the bullish cot 17-13, 17.11 17.13 July 1 17.11 June 30 
Russia yadiawees Nil wa - in 29.713 ton acreage report and on favorable 589 
India .......... 816 Nil 13592 "53g June disappearance figures. The latter 19.65 18.85 27.50 Mar. 30 16.39 Sep. 28 
Other ..... _ 408 _ 288 17,464 _2.18A amounted to 248,688 barrels, as against eS ae => iar. 2 2 bon 19 
Total......... 9,224 7,368 568,703 456,191 184,795 in May and 229,279 in June, 1936. 20:20 19.60 26.26 Apr. 2 18.75 June 
20.25 19.74 20.34 June 7 19.10 June 10 
3 Corn futures were irregular, the July) THE NON-FERROUS METALS 1.873 5 
x advancing 2% cents and September %, ~ Zinc prices advanced % cent to 7 ; 1.92 1.90 1.90t 1.97% 1.90 1.89 1:77 2.17 Jan. 13 1.75% May 27 
/ while December declined % cent. The cents at East St. Louis on favorable 7 seeteee 13 - - ¢ 1 oe 1 1.88 1a 2.05 Mar. 17 17 18 June i 
strength in the July reflected dwindling June statistics and sustained demand. SR ceed 1.90 1.86% 1.8644t 1.87 1.94° 1.89%21 1.77 oa" July 2 7 i” June 1 
:? cash supplies, while the December weak- “Export” copper, at 14.10-14.15, was wy contiaits traded Rgseceessrasscensees 740 1, 
ness was due to good rains throughout practically unchanged from the previous July ie ct ua ska 120.0 b 94 188 usa ska 119.4 Apr. 2 108.8 Feb " 
’ eee ee. See }e L a le y . r. }e e 
= pe ona the large crop es- pe yh i mg itt Zs De bgeiacs 110.1 110.1 110-0 b 112.0 111.0 109.5 1095 118.5 Apr. 3 107.0 May 17 
, e mm crop was esti- c . Tin advanced to Rn nsacwas ‘ : aad eas dee eae ae aia eae 
ted at 2.572 milli P RO March 110.0 110.0 11 111.0 112.0 110.0 110.2 109.5 115.0 Apr. 26 107.0 May i4 
mated at 2, millions of bushels, as 59% cents. Silver and lead were un- ON ces cas 110.0 110.0 110.0@111.5 110.5 110.5 110.2 109.5 110.5 June 5 108.2 June 10 
against 1,529 last year, and a 1928-32 changed at 44% and 6.00-6.05. Oxtgonaned om ——_ i elite ety edited — ~ 
cocccees le & le! le . 4 be x ' an. x une 
average of 2,555. WINTHROP W. CASE. Ber Sacto 9.43 9.21 oa3t 9.55 9.17 9.29 9.08 11.60 Jan. 16 9.02 June 17 
MET <isecaas 9.42 924 9.42t 9.57 9.07 9.27 9.05 11.30 Mar.10 9.03 June 17 
Se 9. 9.15 9.37t 9.48 9.07 9.19 9.03 10.22 Apr. 20 8.95 June 21 
ic ei ae 9. 9.26 9.38@9.39 9.47 9.18 9.20 9.02 9.96 June 2 8.94 June 21 
| “OLD” COMMODITY FUTURE PRICES cent MI dé can deauncenadée 518 545 
First Two Da ™ ‘(ee es 12.85 b 13.05 12.94 12.86 12.22 16.35 Mar.10 8.81 Aug. 20 
Week Ended Week Week MS eceacs 12.90 12.80 12.80@12.90 13.04 12.87 12.85 12.45 16.34 Mar.10 9.85 Dec. 4 
—July 17, 1937. Ended Ended WO cased -85 12.75 12.75@12.84 12.99 12.85 12.78 12.35 16.30 Mar. 10 11.18 Jan. 8 
July 10, 1937. July 3, 1937. ———Contract Range—— =_— ae eS 12.71 12.71 “5: coe) eee ARGS IRGC ae Sz. ” a3 Se 
—— High. nam, Tot Tey om Low. = h. Loy 2 > Eee : a, EAS PMNEOI ics = x sewss avec “"? "206 
a Tops—“Old”: a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
enone esas - 104.0b ..» 115.0 Jan. 12 100.0 Oct. 27 § Week ended Friday; includes “old” corn contracts. 11936. 
. Asked. b Bid. n Nominal. t Traded. @ Bia ‘and asked. { Trading suspended as Closed | oe ena Silk, permanently; cocoa, May to ee ge sugar ana coffee, 
of close of Jan. 19, except for purposes ef liquidation. June to September; hides, rubber and copper, July 3 to Sept. 4, inclusive. 
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Canadian Business Conditions Improve in First Half 
Year; Wheat Crop Failure 


CONOMIC conditions in Canada 
continued to improve during the 
first six months of the year, 
although considerable irregularity 

cropped up in the second quarter. Busi- 
ness activity reached a new high level 
for the recovery period in March, declined 
substantially in April and turned upward 
in May and June. New building demand 
increased sharply, awards for the half- 
year period being the highest since 1931. 
Foreign trade showed a marked increase. 
Employment gained substantially. Retail 
trade, wholesale commodity prices and 
the cost of living showed increases. The 
most unfavorable recent development has 
been the marked deterioration in the 
wheat crop in the Prairie Provinces, al- 
though cash farm income promises to 
show a gain over a year ago. 

The Annalist Index of Canadian Busi- 
ness Activity for the first five months 
of the year showed a gain of 10.4 per 
cent over the corresponding period of last 
year. Nearly all types of industries par- 
ticipated in the advance, the durable 
goods industries leading the recovery. 
Statistics for June are not available, but 
preliminary reports indicate that the com- 
bined index will be maintained at around 
the May level. The Canadian Bank of 
Commerce in its July letter reports that 
“while no further industrial progress can 
be reported for the month under review 
in contrast wtih the records of preceding 
months, there was no downturn of sea- 
sonal proportions, nor is any marked 
slackening in view. The Summer period 
will, of course, be one of smaller produc- 
tion for several industries than the past 
season, but there are constructive ele- 
ments which should maintain general 
business activity at a high level until 
new stimulating influences become effec- 
tive next Autumn.” 

Canada has not experienced as much 
labor unrest as the United States, but a 
number of industries have been adversely 
affected by strikes. The drop in The 
Annalist business index in April was due 
to a considerable extent to the General 
Motors strike. Automobile production 
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dropped sharply in that month, but for 
the first five months of the year showed 
a gain of 17.0 per cent over the corre- 
sponding period last year. The steel in- 


power production was also greater than 
ever before. Nonferrous metal produc- 
tion increased substantially, with nickel 
turning in a new high output record. 
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dustry also felt the strike temporarily, 
but output for the first five months was 
about 20 per cent greater than a year 
ago. The newsprint industry turned in 
a new output record, although some of 
the gain was attributable to stocking by 
publishers in the United States. Electric 


There were fewer strikes in June than 
in the preceding month, but a substantial 
gain was shown above the level for the 
corresponding month of last year. Ac- 
cording to the Department of Labor, 
there were thirty-nine strikes and lock- 
outs last June, involving 7,461 workers 


and resulting in a time loss of 66,037 
man working days, as compared with 
fifteen disputes, involving 1,060 workers 
and a time loss of 3,310 days in June, 
1936. Last May there were forty-four 
disputes, involving 10,225 workers, caus- 
ing a time loss of 56,920 days. At the 
end of June only eight disputes remained 
unsettled. These involved 1,650 workers. 

New building demand increased sharp- 
ly, awards for the first six months of 
the year showing a gain of more than 
40 per cent over those for the corre- 
sponding period of last year. It is sig- 
nificant that private industrial projects 
are much more numerous. Contemplated 
work, according to MacLean Building 
Reports, rose to $239,329,400 for the 
year to date from $148,425,600 for the 
corresponding period of last year, or a 
gain of 61.2 per cent. Although build- 
ing demand is still well below the pre- 
depression level the recent gain is very 
encouraging. As has been pointed out 
in previous reviews, the lag in construc- 
tion has been a dark spot in the busi- 
ness picture. 

An important factor in the upturn in 
general business activity has been a 
marked gain in exports. For the first 
five months of the year, exports (exclud- 
ing non-monetary gold) amounted to 
$381,011,000 as compared with $315,553,- 
000 for the corresponding period of last 
year, or a gain of 20.7 per cent. Part 
of this gain is attributable to higher 
commodity prices, but most of it is due 
to improved business conditions abroad 


and the rearmament race. The gain in 
the total figure is particularly note- 
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worthy since in recent months exports 
of crop products have fallen off. In 
May, for example, exports of crop prod- 
ucts were 21.0 per cent less than in the 
corresponding month of last year. Re- 
flecting improved internal conditions, 
and higher commodity prices, imports of 
merchandise also increased sharply. For 
the first five months of the year, imports 
amounted to $305,136,000 as compared 
with $236,296,000 for the corresponding 
period of last year, or a gain of 29.1 per 
cent. 

The position of Canadian workers im- 
proved materially during the half year 
period. On June 1, the Dominion Bureau 
of Statistics index of employment (all 
industries) stood at the highest level 
since, August, 1930. The index is 112.6 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 Com- 
Utilities. Industrials. bined. 
July 7 79.1 109.7 99.5 
July 8 79.9 109.4 99.6 
. Ff eee 79.5 109.0 99.1 
P > ae 79.8 108.9 99.2 
by SSE 79.9 109.1 99.4 
July 13 79.8 108.1 98.7 
SHARES SOLD 

---Week Ended—-— 
July 10, July 11, 

i937. 1936. 
Monday 53,191 293,326 
Tuesgay ......... 109,779 244,283 
Wednesday .......... 119,080 255,895 
re 112,308 270,026 
lS 79,526 388 
eer 30,639 75,891 
| PEC RTRT ET 504,323 1,391,809 


as compared with 109.4 on May 1 and 
100.5 on June 1, 1936. As compared 
with a year ago, the largest gain in em- 
ployment occurred in the Maritime Prov- 
inces. The index for that area stood at 
119.8 on June 1, 1937, as compared with 
101.6 on June 1, 1936, or a gain of 17.9 
per cent. The index for Quebec rose 
13.7 per cent to 110.9 from 97.5. The 
index for Ontario increased 13.5 per cent 
to 116.8 from 102.9. The British Colum- 
bia index rose 9.8 per cent to 109.3 from 
99.5 The Prairie Provinces recorded 
only a slight gain, the index rising 1.6 
per cent to 99.9 from 98.3. 

Retail trade showed an upward trend 
although the seasonally adjusted index 
for May was still moderately below the 


peak reached last December. For the 
first five months of the year, the index 
showed a gain of 8.8 per cent over the 
average for the corresponding period of 
last year. Since there was an increase 
in commodity prices, the gain in the 
physical volume of trade was somewhat 


last year to June increased only .8 point. 
The average for the first six months of 
the year was 2.4 per cent higher than 
that for the corresponding period of last 
year. 

Wholesale commodity prices showed a 
fairly substantial rise during the first 
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less. The retail trade index has still 
some distance to go before it reaches 
the level of 1929 and 1930. Last May 
the index stood at 78.9. For May, 1929 
and 1930, it was 108.8 and 102.3, respec- 
tively. Part of the loss from the 1929- 
1930 level is attributable to the lower 
level of prices today. 

Retail prices in Canada have not risen 
as sharply as those in the United States. 
The Dominion Bureau of Statistics index 
of the cost of living from the close of 


six months. The Dominion Bureau index 
rose from 81.3 for January to a high of 
86.1 for April and declined 84.4 for June. 
The rate of increase during the first 
quarter was unusually sharp, partly be- 
cause of speculative buying. Following 
a correction of this speculative spurt, 
prices were fairly stable for several 
weeks. Recently, however, the trend has 
been upward partly because of a sharp 
rise in wheat prices. For the week ended 
July 2, the Dominion Bureau index rose 


to 86.2 from 84.8 for the week ended 
June 25. A year ago, it stood at 72.8. 
The most important factor in the in- 
crease was a sharp gain in the index of 
vegetable products to 91.5 from 86.9. 


The wheat crop in the Prairie Prov- 
inces has been hard hit by unfavorable 
weather conditions with the result that 
the harvest is expected to be one of the 
smallest in many years. The loss during 
the last four weeks has been very heavy. 
The Searle Grain Company last week 
estimated the condition of the wheat 
crop in the Prairie Provinces at 40 per 
cent of normal as compared with 70 per 
cent a year ago. This indicates a crop 
of about 170,000,000 bushels. Other esti- 
mates have placed the crop below the 
150,000,000 bushel mark. A month ago 
the outlook was for a yield of about 
200,000,000 bushels. 


In this connection the July letter of 
A. E. Ames & Co. is of considerable in- 
terest. The letter follows in part: 


Although a considerable acreage in the 
West has been damaged by inadequate 
moisture conditions and the average 
wheat yield may be the lowest on record, 
it is nevertheless true that, if present 
grain prices are maintained and no fur- 
ther deterioration occurs, the cash re- 
turns from the crop will be larger than 
in any year since 1929. This is a para- 
dox in the present crop situation which 
can be easily overlooked. In sections of 
the West distressing conditions will con- 
tinue but where crops exist they will 
give a satisfactory income to the grow- 
ers. 

The broad significance of the variable 
conditions in the West deserves examina- 
tion. In an earlier phase of our develop- 
ment, not so many years ago, it was the 
custom to gauge general business pros- 
pects in Canada by reference to the size 
of the Prairie harvests. This was not 
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Canadian Stock Prices Rise Slowly in Dull Trading; 
Mining Issues Up Again 


ANADIAN atocks spent the week 
consolidating their recent sharp 
rise. Volume of trading averaged 
about 400,000 shares a day in To- 
ronto and less than 100,000 shares a day 
in Montreal, which was a little better 
than the worst witnessed about a month 
ago, but still far from satisfactory. Spec- 
ulators are apparently inclined to defer 
buying stocks until they examine the 
business picture more carefully. 

One of the most encouraging aspects in 
the outlook for Canadian stocks is the 
change in sentiment which has taken 
place in the last month. Spirits of both 
speculators and the investing public have 
risen with prices. Business continues to 
hold at a level which apparently justifies 
higher prices for some stocks 

Mining shares were steady throughout 
the week ended Tuesday, with a trend 
toward higher quotations. At the close 
gold shares had recovered some seventeen 
points from the low reached June 23, 
according to the index compiled by the 
Toronto Stock Exchange. Miscellaneous 
mining stocks also found buyers during 
the week As a group, mining stocks 
are still far below the highs of the year 
reached in February, and as compared 
with the industrials have acted in a most 
disappointing fashion 

With considerable activity, the utility 
stocks rose to the highest levels since 
mid-April during the six trading days 
ended Tuesday. For the last two months 
this group of stocks has acted well and 
as a result utility shares now have a few 
friends, whereas in the middle of May 
such stocks dropped lower on almost 
every transaction 

Beauharnois was exceptionally active 
for that issue and moved up over a point 
during the week. Now selling near 9, 
this stock has advanced from a low of 
6 in June. Montreal Tramways slid off 
about three points in light trading. Shaw- 
inigan was a favorite and rose briskly 
to near the 30 mark. Brazilian Traction 
was inclined to be heavy, although no 
great amount of selling was evident 
Power Corporation was strong 

People who were selling the paper 
stocks but a few weeks ago turned buy- 
ers and that section of the list advanced 
sharply. The statistical position of the 
Canadian pulp and paper industry is very 
strong at present Demand from the 
United States is good and most concerns 
are operating at near-capacity levels 

Abitibi common soared over 8 in 
heavy trading. Closing prices were un- 
der the best, but the stock closed with 
a good percentage gain for the week 
Abitibi recently sold down to a little 
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over 5. The 6 per cent preferred crossed 
the 60 mark and stayed there. Bathurst, 
Class A, jumped more than 3 points at 
one time and closed around 21. Fraser 
and Price Brothers, on the Montreal 
Curb, were well liked and both rose more 
than a point. The low-priced St. Law- 
rence improved fractionally. Consoli- 
dated Paper was heavy. 

Following an impressive demonstra- 
tion last week the steel stocks were 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc 

Industrials Golds Mines 

July 7 166.4 120.09 161.46 
July 8 166.23 120.55 162.06 
July 9 165.55 119.97 162.26 
July 10 164.94 120.05 162.53 
July 12 165.87 121.31 162.55 
July 13 165.22 123.69 162.87 


SHARES SOLD 
Week Ended . 
July 11, 


July 10 
1937 1936 
Monday 309,000 1,521,057 
Tuesday 557,000 1,513,919 
Wednesday 476,000 1,479,362 
Thursday 403,000 1,363,576 
Friday 359,000 1,414,632 
Saturday 160,000 458,200 
Total 2,274,000 7.750, 746 


rather quiet, but buying continued in 
Steel of Canada. That issue jumped 
more than 5 points to 85, at which price 
it is about S points over the low for the 
year United Steel felt profit-taking 
after last week's hectic rise. Dominion 
Bridge was listless. Canadian Car and 
National Steel Car began to look tired 
and both issues lost a little ground dur- 
ing the week 

Building stocks continued in favor 
Gypsum rose another point or so on top 
of last week's gain of more than 2 points. 
Foundation remained in the 24-25 
range, with apparently little interest be- 
ing taken in the stock. Building Prod- 
ucts rose a bit more, but lacked the 
vigor it showed last week Dominion 
Tar and Canadian Cement were no bet- 
ter than firm 

Massey-Harris was weak It may 
be that the prolonged drought in Can- 
ada will affect the company’s business 
and stock was sold on that factor. It 
is interesting that farm equipment 
shares in the United States have been 
making new highs almost daily. Among 
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other miscellaneous stocks, Canadian 
Pacific was lower. Loblaw A improved 
fractionally, as did Dominion Stores. 
Ford of Canada added about a point. 
Traders in Canadian oil stocks were 
little impressed by the new highs being 
recorded for such issues in Wall Street. 
The group idled through the week. Brit- 
ish American Oil was slightly higher, 
but International Petroleum moved in 
the opposite direction. After several 
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weeks of erratic movements, Royalite 
turned steady. Imperial was better. 

Bank stocks continued firm. Mon- 
treal dropped to 228 and at that figure 
has lost almost 10 points in the last 
month. Bank of Canada was unable to 
break the 60 mark. Commerce and 
Royal were dull. 


Financial News 

Buffalo Ankerite Gold Mines, Porcu- 
pine district, reports production in June 
at approximately $220,800, against $227,- 
020 in May. Production for the first six 
months of this year was $1,311,831 from 
162,426 tons, the average recovery being 
$8.07 a ton. 

Canal to Be Constructed—Plans for 
construction of a channel from the south- 
ern end of Longlac to Lake Superior to 
provide for the passage of 250,000 cords 
of pulpwood annually have been an- 
nounced by the Ontario Hydro Electric 
Power Commission. 

The Ontario Government is contribut- 
ing $400,000 to the cost of construction. 
The channel will cost $687,000 and the 
Hydro Commission will contribute the 
rest. The contractor is under bond to 
complete the waterway by June 1, 1938, 
so that it will be available for the wood 
cut next Winter 

A new pulp mill is proposed near Lake 
Superior and is expected to consume 
65.000 cords a year 

American operators will also benefit 
from construction of the waterway, the 
Hydro Commission believes. Diversion of 
the water will add 1.250 c.f.s. to the flow 
of the St. Lawrence watershed The 
Hydro Commission will utilize the extra 
flow at the narrows at Sault Ste. Marie. 


Central Patricia Gold Mines reports 
production in June at $115,500, against 
$130,000 in May. The decline was due 
to lower tonnage and grade of ore 
treated. Production in the first half of 
this year amounted to $684,744 from 
treatment of 37,897 tons, with average 
recovery of $18.06. In the same period 
of 1936, production was $560,645 from 
26,245 tons, with average recovery of 
$21.37. 

Dentonia Mines, Ltd., reports for the 
year to March 31, net loss of $48,291, 
contrasted with net income in preceding 
year of $80,324, equal to 6 cents each 
on 1,442,947 capital shares. 

Dome Mines, a leading producer in the 
Porcupine district, reports production 
for June at $650,614 from 48,500 tons, 
against $608,792 from 50,100 tons in 
the preceding month. The total for the 
first six months of this year was $3,760,- 
294 from treatment of 287,000 tons, with 
an average recovery of $13.10 a ton. In 
the same period of 1936, production was 
$3,382,608 from 276,800 tons, with an 
average recovery of $12.22. 

King Edward Hotel Company, Ltd., 
reports for the four months to April 30, 
net income of $20,178, after taxes and 
rent paid to the Metropolitan Life In- 
surance Company. A year ago, there 
was a deficit of $6,548. 

Net Borrowings by Members of the 
Toronto Stock Exchange on collateral! 
as of June 30 were $38,559,983, a de- 
crease of $1,312,827 from the previous 
month. At the same time, quoted mar- 
ket value of all stocks listed on the 
exchange decreased $202,372,348 at $5.,- 
544,081,545, making ratio of borrowings 
to market values .70 of 1 per cent, the 
Same as at the end of May. Figures of 
collateral borrowings do not include 
loans on foreign securities nor the bor- 
rowings of bond affiliate companies of 
the Toronto Stock Exchange. 

Macassa Mines, Ltd., reports for the 
five months to May 31 net income be- 
fore depletion of $217,367, equal to & 
cents each on 2,678,068 capital shares 

Paymaster Consolidated Mines, Porcu- 
pine district, reports production in June 
at $104,047 from 14,317 tons, for an 
average recovery of $7.26 a ton. In 
May, production amounted to $105,538 
from 13,284 tons, with average recovery 
of $7.95. In the first six months of 1937 
production was valued at $607,256 from 
treatment of 81,191 tons, with average 
recovery of $7.47, against $444,462, from 
treatment of 66,146 tons, with average 
recovery of $6.71, in the first half of 
1936. 

Pioneer Gold Mines of British Colum- 
bia had slightly better operating results 
in June than in May and the operating 
profit was best since March of this year. 
Production in June was $186,000, com- 
pared with $180,000 in May, while oper- 
ating expenses were $84,000, leaving 
operating profit of $102,000. compared 
with $101,000 in May, both before de- 
preciation, depletion and taxes. 

Placer Gold Mining in the Yukon Ter- 
ritory was increased last year, according 
to a bulletin from the Federai Depart- 
ment of Mines, geological survey divi- 
sion. It rose 18,000 ounces over 1935 
Total placer gold output for the year 
amounted to 62,740 ounces, compared 
with slightly less than 45,000 ounces in 
1935. Approximately 61.300 ounces were 
turned in at Dawson, 800 ounces at Mavo 
and the remainder at White Horse ; 

Interest in mining continued to be 
centered chiefly in the operations of two 
companies, the Yukon Consolidated Gold 
Corporation. Canada's chief producer of 
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placer gold, which operates several 
dredges in the Klondike area, and the 
Treadwell Yukon Company, important 
producer of lead and silver in the Mayo 
area. 

In the field season of 1936, the former 
company dredged about 8,000,000 cubic 
yards, an increase of 2,732,000 over 
1935, and it carried out a development 
campaign, which, together with dredging, 
involved expenditure of $1,600,000. Al- 
most 15,000,000 cubic yards of dredge- 
able reserves were disclosed through 
prospect drilling. 

Reno Gold Mines, in British Colum- 
bia, reports production in June at $65,- 
065 from milling of 3,814 tons, the av- 
erage recovery being $17.06, against $65,- 
050 from 3,736 tons in May, when the 
average recovery was $17.41. Produc- 
tion in the first half of this year 
amounted to $410,531 from 21,675 tons, 
with an average recovery of $18.94. In 
the first half of 1936, production was 
$502,014. 

Siscoe Gold Mines reports production 
in June at $220,656 from treatment of 
17,004 tons of ore, with average recov- 
ery of $12.97 a ton. In May, production 
was valued at $220,210 from 17,726 tons 
treated, and average recovery was $12.41. 
Production in the first six months of this 
year amounted to $1,319,549 from 94,339 
tons milled, with an average recovery of 
$13.98, against $1,178,629 in the first six 
months of 1936 from 83,527 tons, with 
average recovery of $14.11. 

Southern Canada Power Company re- 
ports for the year ended May 31 net op- 
erating revenue of $1,292,509 after ex- 


penses, against $1,252,718 in the preced- 
ing year. Deficit after charges, reserves 
and dividends was $13,804, compared 
with a deficit of $45,862 the year before. 

Wendigo Gold Mines (Kenora district) 
for June reported output of $24,040 from 
treatment of 1,810 tons, the average 
recovery being $13.28. This compares 
with production of $18,000 in May. 


Canadian Business 
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unnatural, because agriculture was our 
dominant national industry. With prices 
relatively steady and at a profitable 
level, it was the size of the crops that 
determined the cash income of the 
Prairie farmers. * * * 

Not for seven years has the value of 
the Prairie wheat crop been so much as 
40 per cent of its pre-depression value 
but it would be a gross exaggeration to 
insist that Western Canada has lost its 
power to stimulate Canadian business. 
It is true, however, that circumstances 
in the recent past have combined to 
eclipse the West in the Canadian re- 
covery scene, and the attention of busi- 
ness observers has been diverted to other 
industries and areas, at least for the 
time being. 

One reason for this changed attitude 
is, of course, that other Canadian indus- 
tries such as mining, forestry, tourism 
and manufacturing have forged ahead 
while Western agriculture has languished 
under the shadow of several economic 
adversities. Whatever recovery has been 
achieved in this country has come in 
spite of Western Canada and not because 
of it. In a sense Canada has been soar- 
ing so long on one wing that it could 
easily be overlooked that the annual pro- 


duction and income of the Prairies are 
ordinarily the other essential wing. 

The nature of Western disabilities is 
well known. Not only has the area shared 
in the common burdens of depression, 
but the well-being of large sections has 
been ruined by the recurrence of drought. 
In the face of adversity, meager finan- 
cial reserves have been heavily drawn 
upon, farm implements have deterio- 
rated, debt and taxes have accumulated 
and a comfortable existence has been 
dififcult to attain in many sections. Pub- 
lic assistance—financial and otherwise— 
has not been lacking to meet these dis- 
abilities, but the obvious necessity of the 
West is a succession of abundant har- 
vests which can be sold at profitable 
prices. * * * 

For all practical purposes, therefore, 
it seems fair to say that Canadian re- 
covery so far has received little or no 
stimulation from the Prairie Provinces. 
It is small wonder then that, with the 
passing years of recurring disappoint- 
ment, the economic significance of the 
West has tended to be obscured. * * * 

It cannot be concluded that the larger 
cash income now in prospect will solve 
the economic and financial problems of 
the Prairie Provinces, because all ob- 
servers are united in their belief that 
only a succession of favorable crops will 
restore full prosperity on the prairies. 
The volume of the 1937 wheat crop is 
not likely to exceed by any substantial 
margin the disappointing 1936 crop, but 
with wheat prices now about 60 cents 
higher than at the same time last year, 
the aggregate financial return, should 
the present prices be maintained, gives 
promise of showing the first substantial 
annual increase since 1929. 


Heavy losses in the Prairie Provinces 
have overshadowed reports of more fa- 
vorable conditions in other sections of 
Canada. The Canadian Bank of Com- 
merce reports that ‘outside of the large 


drought-stricken areas of the Western 
Grain Belt the new crop prospects are 
generally brighter than a year ago.” 

The improvement in business activity 
has benefited the railroads. Loadings 
of most types of freight increased, al- 
though small grain supplies caused a 
substantial reduction in grain shipments. 
For the first six months of the year 
combined gross earnings of the Cana- 
dian Pacific and the Canadian National 
amounted to $161,831,011, as compared 
with $147,473,010 for the corresponding 
period of last year, or a gain of 9 per 
cent. This compares with a gain of 9.7 
per cent in loadings during that period. 
Freight carloadings for the week ended 
July 3 dropped to 46,131 from 49,368 
for the week ended June 26. Most of 
this decrease occurred in the Eastern 
division. The Dominion Bureau of Sta- 
tistics seasonally adjusted index is 78.03, 
as compared with 78.50 for the preced- 
ing week and 74.55 for the correspond- 
ing week of last year. 

Increased business activity is reflect- 
ed in a rise in government revenues. 
Ordinary revenue for June amounted to 
$36,668,896. Including special receipts, 
the total is $36,977,726, as compared 
with $33,601,440 a year ago. Ordinary 
expenditure, on the other hand, showed 
only a slight increase to $26,307,504 
from $26,069,611. Receipts for the first 
three months of the fiscal year totaled 
$167,219,981, as compared with $134,- 
865,019 for the corresponding period of 
last year. Ordinary expenditure amount- 
ed to $90,416,266, as compared with 
$89,767,482 a yearago. H.E. HANSEN. 
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EFLECTING higher material costs 
and wages, earnings of the Na- 
tional Biscuit Company were lower 
in the first half of this year despite 

a favorable trend in food sales. Net 
profits of the company for the six months 
ended June 30 amounted to about $5,- 
423,000 as compared with $6,005,000 in 
the initial six months of last year, a de- 
cline of more than 10 per cent. Earnings 
in both the March and June quarters 
were lower than in the corresponding 
periods of 1936. 

Profits of National Biscuit in the sec- 
ond quarter of this year, after adjust- 
ment for seasonal variation, amounted 
to $2,878,000 as compared with $2,925,000 
in the preceding three months and $3,- 
081,000 in the June quarter of 1936. 

National Biscuit is the leading manu- 
facturer of crackers in this country. In 
addition, the company sells a long line 
of breads and cakes. Products are dis- 
tributed to dealers by a fleet of trucks 
which operate from about 250 selling 
branches located throughout the country. 
Properties of the company include up- 
ward of forty plants located in twenty- 
one States, Canada and England. 

The company is relatively independent 
as it produces roughly 75 per cent of its 
flour requirements and most of its 
molasses needs. National Biscuit is a 
constant national advertiser through 
magazines, newspapers and the radio. 

On an increase of but 10 per cent in 
sales during 1936, the company was able 
to boost net income 27 per cent to the 
highest level since 1933. Profits last 
year were $12,640,000 or $1.73 a common 
share as ‘compared with $9,986,000 in 
1935, equal to $1.31 a junior share. Im- 
portant items from the annual reports 
of the company back to 1926 are given 
in Table I 

A less than seasonal rise in the profits 
of the United Fruit Company during the 
second quarter brought about a drop in 
the adjusted earnings. Estimated earn- 
ings of the company in the June quarter, 


‘after adjustment for seasonal variation 


UNITED FRUIT 


Quarters 
Ended +Estimated Earneda 
March 31 Net Income. Share 
eae . .$2,650,000 $0.91 
1937 , ; .. 3,396,000 1.17 
June 30 
936 4,228,000 1.45 
1937 . oe .. 4,196,000 1.44 
Penner 30 
1935 esses... 2,800,000 0.96 
1936 .. we 3,750,000 1.29 
+Before Federal taxes. Note: December 


quarter figures not strictly comparable 


and before Federal taxes, amounted to 
$3,459,000 as compared with $4,416,000 
in the previous three months and $3,- 
220,000 in the June quarter of last year. 
Actual profits of the company in the 
first half totaled $7,592,000 or about 
$2.60 a share as compared with $6,878,- 
000 in the first six months of 1936. 
Table II gives quarterly earnings for 
recent periods. Annual data going back 


BANK STATEMENT 





MELLON NATIONAL BANK 
PITTSBURGH 
Statement of Condition at the close of busi- 
ness June 30th, Nineteen Hundred 
Thirty-seven 
RESOURCES 
Loans and Discounts.. 


$38,410,095.58 
SINNER Crag ening 307%: BiAveih 0's 25.74 
United States Obligations.... 199,831,889.35 
Other Bonds and Investments 17,473,869.76 


Banking House, Furniture and 
oe! Saar ; 4,642, 
Cash and Due from Banks 71,77 


$332,136,407.20 
LIABILITIES 


Capital $7,500,000.00 
Surplus es . eoee 20,000,000.00 
Undivided Profits .......... 2,513,464.00 
Reserves ...... ala Soc 11,851,529.59 
Deposits 290,271,413.61 

$332,136,407.20 


to 1929 was published in THE ANNALIST 
of June 18, 1937. As was pointed out in 
the same issue, in a special article on 
the food industry, profits cf such com- 
panies are not likely to show any phe- 
nomenal improvement over the remain- 
der of this year. 


INDUSTRIALS 

Figures in Parentheses Give Date of 
Last Previous Item 

Aluminum Company of America (7-9-37— 
The TVA has contracted to furnish the 
company electric power at its Alcoa plant 
in quantities estimated to yield the au- 

thority $1,500,000 annually. 
Anaconda Copper Mining (3-19-37)—See item 

under Butte, Anaconda & Pacific. 
Baldwin Locomotive Works (6-25-37)—Arbi- 
trageurs in Wall Street are puzzled over 
the slowness with which the old and new 
securities of the company are assuming 
their proper price relationships. Either 
the new common is selling much too high, 
they declare, or the consolidated 6 per 
cent bonds and the old preferred are 
much too low 


Under the plan of reorganization filed 
on Aug. 8, 1935, approved by Judge Dick- 
inson on Feb. 11, 1937, and adopted by the 
shareholders on June 15, each holder of 
ten shares of old common is to receive 
one share of new common and warrants 
to buy two shares of new common at $15. 
Each holder of one share of old preferred 
is to receive three shares of new common 
and warrants to buy two shares of new 
common. 

The old preferred, assented and unas- 
sented, the consolidated 6 per cent bonds 
(exchangeable at holder’s option into 
eighty shares of new common) and the 
new ‘‘when issued’’ common are now 
quoted virtually at par, one with the 
other. The old common, assented and 
unassented, however, has been staging 
a little market of its own, independent of 
the shares into which it may be converted. 

Celanese Corporation (4-23-37)—The com- 
pany has acquired land near Pearisburg, 
Va., as the site for a plant in connection 
with a $5,000,000 expansion program still 
in the formative stage. 

Certain-teed Products (6-25-37)—See item 
under Phoenix Securities. 

Creameries of America, Inc.—A_ registra- 
tion statement has been filed with the 
SEC covering 506,647 shares of common 
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Years Ended Net Cost of Net —Earned a Share Common Sur. After 
ec. 31: Sales. Sales. Income. $7 Pfd. Common. Divs. Paid. All Divs. 
1926. . binieabed ; ee $14,674 $59.16 $2.53 $11,256 $1,682 
. as rate , er 16,277 65.62 2.84 12,791 1,750 
Dr educdbaenn 17,882 72.09 2.92 14,889 1,257 
1929. . 21,422 3 3.28 17, 1,703 
_ , Aarne 22,880 92.24 3.41 20, 760 
REE pare oe 19,739 79.58 2.86 17,601 402 
sae sta ‘ Rouse 17,104 68.96 2.44 17,610 d2,242 

OEE EET ait 14,995 60.45 2.11 ,207 52 
ee ae hans 11,598 46.76 1.57 18,204 d8,342 
1935 .. .$81,261 $39,780 9,986 40.26 1.31 10,671 d2,420 
err 89,381 44,476 12,640 50.96 1.73 10,043 862 

Invested % Earned Net {Cash and Working Current P. & L. 

Dec. 31: Capital. on Capital. Property. Equivalent. Capital. Ratio.. Surplus. 
1926. . . .$95,761 15.3 $73,700 $22,067 $27,060 5.95 $19,793 
_. See . 97,510 16.7 76,227 23,220 27,284 5.43 21,543 
1928. . 106,914 16.7 82,190 25,151 31,772 5.61 2,800 
1929 117,690 18.2 89,622 29,735 36,239 5.92 24,503 
1930. 121,757 18.8 91,251 32,966 38,797 5.50 25,263 | 
1931. 123,123 16.0 95,562 31,591 J 5 46 5, 665 
1932. 120,861 14.1 3,228 32,161 35,794 5.41 23,422 
1933 117,735 12.7 90,639 ,0 35,252 10.52 20,381 
1934. 111,398 10.5 89,188 23,723 28,845 5.11 14,043 
1935 109,487 9.1 87,018 24,076 28,56: 4.90 12,132 
Ae ine 110,383 11.4 84,219 26,931 32,320 6.45 3,028 

is Pv amen carried securities at cost in some years and at market in other years. 
eficit 

















Financial News of the Week 


stock of $1 par value, through voting 
trust certificates 

Crown Zellerbach Corporation (3-26-37)— 
See item under Dobeckmun Company. 

Dobeckmun Companhy—The company, man- 
ufacturers of cellophane products, has an- 
nounced that it had purchased from the 
Crown Zellerbach Corporation the proper- 
ties of the Western Shellmar Products 
Company of Oakland, Calif., and will op- 
erate them as a Pacific Coast branch fac- 
tory. 

General Motors Corporation (6-25-37)—Con- 
struction of an Eastern service plant for 
the Inland Manufacturing Division of the 
company will begin soon in Clark Town- 
ship, south of Cranford, N. J., on the 
main line of the Lehigh Valley Railroad. 

See also item under Greyhound Corp. 

Holly Sugar Corp. (5-21-37)—Holders uf the 
preferred and common stocks of the com- 
pany have been notified by letter that a 
court order has been entered which tem- 
porarily enjoins the payment on Aug. 2 
of a dividend of 25 cents a share on the 
common stock, recently declared, and that 
the order, by its terms, does not purport 
to determine whether the payment of 
dividends in excess of $2 a share annually 
is without the corporate powers of the 
corporation, but merely seeks to maintain 
the present situation until the merits of 
the controversy can be finally adjudged. 

International Match Corporation (7-2-37)— 
The Irving Trust Company, trustee in 
bankruptcy for the company, reported 
this week it had received a bid for addi- 
tional assets of the bankrupt estate from 
the International Match Realization Com- 
pany, Ltd., of Bermuda, which a few 
weeks ago had made a firm offer of 
$6,500,000 tor various non-American assets 
in the estate. 

In its new bid the Bermuda company 
offers to buy for $800,000 the assets of the 
Vulcan Match Company, all the shares of 
which are owned by the bankruptcy 
estate. Irving Trust, over a period of 
years, has accumulated some $550,000 in 
cash accruing to Vulcan Match, so that 
a gross value of $1,350,000 is now placed 
on its assets. 

The assets of Vulcan Match will be of- 
fered at public sale by Oscar W. Ehrhorn, 
referee in bankruptcy, on July 29, or at 
any adjournment of the meeting of Inter- 
national Match creditors called for that 
date. Item A will consist of all the Vul- 
can assets as an entirety, together with 
all claims, demands, causes of action and 
rights of any kind whatsoever against 
Federal Match Corporation and Union 
Match Company. 

Philip Carey Manufacturing Company 
(7-9-37)—Stockholders of the company 
have voted to amend the articles of in- 
corporation to allow the directors to split 
up the shares on the basis of five no-par 
common for each share of $100-par com- 
mon stock. 

Republic Pictures Corporation—A registra- 
tion statement has been filed with the 
SEC covering 1,316,000 shares of $1-par 
value capital stock, including 261,000 
shares reserved for warrants and war- 
rants entitling holders to buy these 
shares 

Reynolds Metals Company (1-9-37)—Stock- 
holders have approved an increase in the 
number of authorized common _ shares 
from 1,150,000 to 1,500,000. A total of 
64,019 shares will be offered to holders of 
common stock at $17 a share in the ratio 
of one new share for each fifteen shares 
held. 

Sweets Steel Company—See Current Secu- 
rity Offerings. 


United Specialty Company—Shareholders 
are to meet in Detroit July 19 to consider 
amendments to the certificate of incor- 
poration which will permit it to acquire 
the Alco Valve Company for $500,000, ac- 
cording to an announcement made by 
Christian Girl, president. ; 

Present capitalization of the company 
consists of 207,375 shares of 


$1 par value 
common stock and 42,625 shares of $1 par 


value Class B stock. The latter would be 
allowed to remain unchanged, but the 
new plan calls for increasing the total 
authorization of common to 250,000 shares 
bn a “yg 25,000 shares of new no- 
ar value cumulative con i - 
ferred stock. re 
United States Steel 


(1-9-37)—Esti 
the earnings of the sent agence 


r 3S 0! company made in the 
financial district in general agree in plac- 
ing revenues at a level somewhat in ex- 
cess of the $3 a common share which 
Wall Street had expected would be earned 
in the second quarter. The corporation 
earned $2.55 a share in the first quarter. 
oo a ee put at close to $6 a 
snare the probable earnin i 
“sgn gs for the first 
Westinghouse E 


lectric and M 
(7-2-37)—Westi snetnoturing 


nghouse has acquired the 


A. B. See Elevator Compan . In i - 
change for 10,000 dunt at dee: Seeman 
common stock, of which 4,186 were held 
in the company’s treasury and 5,814 shares 
were authorized but unissued. ‘ 
It was reported that after holders of 
See first preferred shares 


5,430 of A. B. 
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had received $100 a share in Westinghouse 
stock, taken approximately at $150 a 
share, the balance of the Westinghouse 
shares would go to holders of 18,614 com- 
mon shares. 

White Sewing Machine Corporation (6-4-37) 
—Sales of the company in the first five 
months of this year were approximately 
15 per cent higher than in the same 
months of 1936. Tne strike called near the 
end of May was settled several weeks ago. 
It is reported that the C. I. O. union which 
sponsored the /strike gained nothing from 
the company except recognition of the 
members in the union. 

Second quarter operations were natur- 
ally hindered by the strike and profits for 
the period will probably be less than those 
of the March quarter. Nevertheless, it is 
estimated that full year earnings will ap- 
proach $500,000, as compared with annual 
dividend requirements on the $4 preferred 
stock of $400,000. 


RAILROADS 

Alleghany Corporation (6-11-37)—The com- 
pany is to be dissolved, it has been an- 
nounced by Robert R. Young, Allan P. 
Kirby and Frank F. Kolbe, new owners 
of the structure. 

The Alleghany Corporation and the 
Chesapeake Corporation are to be merged 
into a new organization to be known as 
Chesapeake Corporation, the ‘‘the’’ being 
eliminated from the title to differentiate 
it from the existing company of that 
name. 

This is a reversal of a plan previously 
announced, whereby the Chesapeake Cor- 
poration would have been merged into the 
Alleghany Corporation, leaving the latter 
at the top of the structure. 

The reorganization will establish the 
Van Sweringen holding structure on a 
firmer basis than it ever was in the past. 
In contrast to the Alleghany Corporation, 
which held 71 per cent of a holding com- 
pany which in turn held stocks of rail- 
roads, the new Chesapeake Corporation 
will hold Chesapeake & Ohio Railway 
stock directly and, through the C. & O., 
stocks of the New York, Chicago & St. 
Louis (Nickel Plate); Erie, Pere Mar- 
quette and Chicago & Eastern Illinois. It 
also will hold direct control of the Mis- 
souri Pacific. 

To accomplish this change the Alle- 
ghany’s new owners proposed to distribute 
about $8,000,000 to holders of its securi- 
ties, in addititon to exchanging stock in 
the new company for their holdings. 

For each of the 119,833 shares of Alle- 
ghany $2.50 cumulative prior preferred 
convertible no-par stock, it is proposed 
to exchange $7.50 in cash and one-half 
share of new 5 per cent $100 par cumula- 
tive prior preferred stock convertible into 
ten shares of new common stock. 

Each of the 667,539 shares of Series A 
cumulative 5% per cent $100 par preferred 
stock of Alleghany would be exchanged 
for one share of new $5 dividend no-par 
preferred stock, convertible into ten 
shares of new common stock, and a war- 
rant to buy two shares of new common 
stock at $5 each 

The present 4,440,647 Alleghany no-par 
common shares would be exchanged for 
an equal number of new no-par shares. 

Holders of the $24,387,000 of collateral 
trust convertible 5 per cent bonds of 1950, 
a default on which precipitated the Alle- 
ghany bankruptcy, are to receive $200 
cash and eight shares of the new prior 
preferred stock for each $1,000 bond. 

The minority holders of Chesapeake 
Corporation no-par stock will be offered 
one and one-half shares of Chesapeake & 
Ohio Railway common stock or one share 
of the new prior preferred stock. 

The $31,466,000 Alleghany convertible 5s 
of 1944 and $21,938,000 5s of 1949 would be 
left undisturbed. 

Atchison, Topeka & Santa Fe (3-19-37)— 
Application for authority to form one 
company has been filed with the I. C. C., 
by six big bus and truck lines, all susid- 
iaries of the road. 

Butte, Anaconda & Pacific Railway—The 
z has granted permission to the 
road, owned by the Anaconda Copper 
Mining Company, to issue $2,500,000 of 
capital stock of $100 par value. It is to 
be sold at $133.87 a share to the parent 
company to retire $1,491,000 of 5 per cent 
thirty-year bonds and pay other debts to 
the parent company. 

Chesapeake Corporation (7-2-37)—See item 
under Alleghany Corp. 

Chicago, Rock Island & Pacific (7-2-37)— 
Trustees have applied to the I. C. C. for 
approval of a $28,172,650 issue of ‘‘ten- 
year secured 34%, per cent certificates,” 
which was ordered by 2 Federal court in 
Illinois in connection with the railroad’s 
reorganization 

The certificates, to be isseud by the 
First National Bank of New York, as 
trustee, will be used to refund the rail- 
road’s existing equipment trust obliga- 
tions, on which the average rate of inter- 
est was said to be approximately 4.6 per 
cent 

Denver & Rio Grande Western (6-25-37)— 
A dispute between the management of 
the road and the I. C. C. as to whether 
the value of the company is sufficient to 
justify the issuance of the bonds proposed 
by the management in its reorganization 
plan has brought a temporary halt to the 
reorganization proceedings. The commis- 





sion holds that the worth of the property 
does not justify the issuance of the $61,- 
890,963 bonds bearing fixed interest, de- 
sired by the management. 

Erie Railway (6-11-37)—See item under Al- 
leghany Corp. 

Missouri Pacific (6-25-37)—See item under 
Alleghany Corp. 

New York, Chicago & St. Louis (6-4-37)— 
See item under Alleghany Corp. 

Pere Marquette (6-4-37)—See item under 
Alleghany Corp. 


UTILITIES 

Associated Gas and Electric (5-28-37)—The 
company, in the last of a series of pro- 
posed mergers of the system's subsidiaries 
operating in Pennsylvania, has filed with 
the State Public Utility Commission an 
application to merge the Metropolitan 
Edison Company with the Pennsylvania 
Edison Company. 

Consolidated Edison Company of New York 
(7-9-87)—Stockholders have authorized the 
proposal to permit the company to engage 
directly in the steam business throughout 
New York City and also to guarantee a 
$25,000,000 issue of 3% per cent bonds of 
the Westchester Lighting Company, an 
affiliate. 

Greenwich Gas Company 
Current Security Offerings. 

Middle West Corp. (6-25-37)—The company 
passed completely out of the Federal 
court’s control in connection with its re- 
organization when Federal Judge James 
H. Wilkerson in Chicago transmitted an 
order approving the final report of Dan- 
iel C. Green as trustee and discharging 
Mr. Green from his duties as trustee. Mr. 
Green is president of the company, which 
is a reorganization of the old Middle West 
Utilities Company, once one of the prin- 
cipal units in the Samuel Insull utility 
organization. 

Judge Wilkerson set Dec. 31, 1938, as 
the date on which security holders and 
creditors might exchange their obligations 
for the new Middle West common stock. 
Out of 3,310,757 shares issued by the re- 


Continued on Page 118 


(11-13-36)—See 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 


Bliss & Loughlin, Inc.: 

6 mo. June 30. $491,050 $270,372 h$2.80 h$1.74 
Bridgeport Machine Co.: 

6 mo. June 30. $380,702 233,014 


Brown-Forman Distillery Co.: 


Yr. Apr. 30... 288,694 475,062 h.71 h1.92 
Bulova Watch Co., Inc.: 

Yr. Mar. 31...2,643,122 1,317,268 8.13 4.05 
Carnegie Metals Co.: 

Yr. Mar. 31... °%2,724 


Central Ohio Steel Products Co.: 

6 mo. June 30. 195,912 §..... 

City Investing Co.: 

Yr. Apr. 30... 250,731 147,853 2.89 
Devoe & Raynolds Co., Inc.: 

6 mo. May 31. £366,144 239,458 
Douglas Aircraft Co.: 

**May 31 qr.. 272,242 176,427 h.48 h. 
6 mo. May 31. 525,822 194,612 h.92 h 
Eastern Steamship Lines: 

5 mo. May 31.m535,138 m290,615 
Fyr-Fyter Co.: 

6 mo. June 30. 52,968 
General Baking Co.: 
13 wk.June 26. 394,421 656,051 .14 -30 
26 wk.June 26. 577,993 1,051,024 14 44 
52 wk.June 26.2,138,808 2,831,101 90 1.02 
Kroger Grocery & Baking Co.: 

24 wk.June 19.1,397,810 984,840 17 4 
Loew's, Inc.: 

x12wk.June 3. 3,108,592 2,357,457 h1.81 h1.43 
40 wk.June 3.11,714,722 7,390,495 j7.07 }j4.47 
National Biscuit Co.: 

June 30 qr... 2,884,035 3,087,619 39 42 
$36 mo.Ju. 30. 5,422,792 6,004,742 72 81 
12 mo.June30.12,058,126 11,756,879 1.64 1.59 
National Union Radio Corp.: 

Yr. Apr. 30... 47,548 *90,434 


North American Rayon Corp.: 


12 wk.June 13. 886,439 
24 wk.June 13.1,690,830 


Pacific Mills, Ltd.: 


88 


22,347 


387,450 
712,461 


Yr. Apr. 30... 576,658 294,712 6.09 2.33 
Raytheon Mfg. Co.: 
Yr. May 31... 151,277 *80,823 46 


Simmons Hardware & Paint Corp.: 


Yr. May 31.. 229,635 76,293 h.50 h.17 
Silex Co.: 
6 mo. June 30. 154,126 89,048 71 41 


Union Oil Co. of Calif.: 


vJune 30 qr.. .3,000,000 1,600,000 .64 .36 
v6 mo.June 30.5,200,000 2,000,000 1.11 45 


PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


Empire Gas & Fuel Co.: 
6 mo. May 31.3,524,500 


Corp. Share 
-—Net Income—, Earnings. 
Company. 1937. “1936. 1937. 1936. 


Louisville Gas & El. of Del.: 

12 mo. May 31.1,491,618 1,673,211 c1.65 c1.85 
Market Street Rwy.: 

12 mo.May 31. 98,854 159,236 p.85 pl.37 
Mountain States Power Co.: 

12 mo. May 31. 330,825 182,334 
Radiomarine Corp. of America: 

5 mo. May 31. 93,663 67,722 

RCA Communications, Inc.: 

5 mo. May 31. 498,626 85,362 

Western Union Telegraph Co., Inc.: 

5 mo. May 31.1,830,972 2,229,599 1.75 2.13 


RAILROADS 
1937. 1936. 1937. 1936. 
Alleghany Corp.: 
June 30 qr.. i po *$44,547 
6 mo. June 30. *65 *79,203 
Alton R. R.: 


6 mo. June 30. *448,997 *904,867 

Atlantic Coast Line R. R.: 

5 mo. May 31..2,650,193 828,308 3.21 1.00 
Central of Georgia Rwy.: 

5 mo. May 31. *546,270 *1,103,023 

Chi., Ind. & Louis. Rwy.: 

5 mo. May 31. *532,483 *541,041 


Chi., St. Paul, Minn. & Omaha Rwy.: 
5 mo. May 31.*1,649,837 *1,474,424 


Clinchfield R. R.: 


5 mo. May 31. 381,616 6,722 

Del., Lack. & Wn. R. R.: 

5 mo. May 31. 578,471 *410,607 33 
Detroit & Mackinac Ry.: 

5 mo. May 31. 733 *55,793 
Lehigh Valley R. R.: 

5 mo. May 31. *112,466 *279,190 

New York Central R. R.: 

5 mo. May 31.7,669,431 *684,862 1.19 
N. Y., Ont. & West. R. R.: 

5 mo. May 31. *541,957 147,315 


Northern Pacific Rwy.: 

5 mo. May 31.*3,041,673 *4,615,072 

Pittsburgh & Lake Erie R. R.: 

5 mo. May 31.1,732,349 1,408,998 2.01 1.63 
Pittsburgh & West Va. Rwy.: 

5 mo. May 31. 210,676 182,079 .69 60 
Rutland R. R.: 


5 mo. May 31. *119,387 *194,654 
Tennessee Central Rwy.: 
5 mo. May 31. 29,765 28,588 


§Not available. *Net loss. 
fore Federal income taxes. c On combined 
Class A and Class B stocks. h On shares 
outstanding at close of respective periods. 
jOn average shares. m Consolidated loss 
before Federal income taxes. p On pre- 
ferred stock. v Estimated. x Indicated 
earnings based on a comparison of com- 
pany’s reports for twenty-eight weeks end- 
ed March 11, 1937, and forty weeks ended 
June 3, 1937. **Indicated quarterly earn- 
ings as shown by comparison of company’s 
reports for first quarter of fiscal year and 
the six-month period. tt{Indicated ‘earnings 
— from company’s quarterly re- 

s 


tProfit be- 


RAILROAD EARNINGS AND 


STATEMENTS 


1937. 1936. 
Chicago, Indianapolis & Louisville 


May net loss........... $141,097 $178,285 
Five months’ net loss... 532,483 7541,041 
Colorado & Southern 
(Excluding oii 
May net loss........... 7,598 110,344 


Five months’ net loss. 216 523 +306,075 


Fort Worth & Denver City 
May met loie........... 31,600 
Five months’ net loss.. 85,023 


Great Northern 


109,672 
240,260 


Cash May 31............ 2. 768,346 18,260, = 
Current assets ......... 95,484,441 34,085 
Current liabilities eins 28,496,637 17,217, 433 


— in stocks, 


&c. 2,180,290 2,271,286 
Funded debt due within 
Sy ere 40,760,000 101,950,000 
New York, Chicago & St. Louis 


Cash May 31 7,813,272 3,958,026 
Current assets ......... 13,800,926 8,810,064 





Current liabilities ...... 6,607,414 9,353,013 
ay in stocks, = 
onds : ,110,428 29,968,576 
Funded debt due within 
|” eee 17,330,000 955,000 
Norfolk Southern 
Dog 2 eee 56,785 60,497 
Five months’ net loss.. 194,496 274,185 
Norfolk & Western 
Cash May 31........... 21,997,963 15,699,819 
Current assets ......... 34,821,945 31,166,827 
Current liabilities ..... 10,673,978 8,161,552 
tInvested in_ stocks, 
Se eee 11,980,002 18,281,107 
Northern wore 
CO Te Bi is ve eve 4,509,749 11,061,978 
Current assets ......... a 626, 117 24,458,121 
Current liabilities ..... 12,027,075 10,572,157 
tInvested in _ stocks, 
[eee 4,478,751 4,821,549 
Funded debt due within 
eee 44,000 44,000 


+Income. tOther than those of affiliated 
companies. 


PUBLIC UTILITY EARNINGS 


American Telephone & Telegraph Company 
(Parent company operations only) 


1937. 1936. 
WR GUO oc recuse: $8,708,726 $8,685,915 
Net operating income.. 1,374,367 1,793,040 
Five months’ gross.... 45,547,756 43,897,971 
Net operating income.. 9,101,774 9,311,219 


New England Telephone & Telegraph 


Company 
eee 6,286,439 5,949,380 
Net operating income. 1,126,181 1,198,626 


Five months’ gross.. 


. 30,511,934 28/949:099 
Net operating income. 


5,527,650 5,320,245 
New York wuieenei Company 


ea, BOO C EEO eae 7,255,134 6,584,810 
Net operating income.. 1,711,378 1,616,997 
Five months’ gross..... 383, 32,464,731 
Net operating income.. 8,322,157 7,923,227 


Pacific Telephone and Telegraph Company 
(Excluding subsidiaries) 


TRGW BI icc csicedcn sus 5,563,615 5,138,767 
Net operating income. 905,919 1,023,959 
Five months’ gross..... : 27, 208,674 25,226,382 
Net operating income.. 4,767,894 4,819,263 


Radiomarine Corporation of America 





grrr 102,148 84,390 

“Net imcome ........... 22,413 12,110 

Five months’ gross..... 468,197 ,065 

WG ME vac csceceee 93,663 67,722 
*After taxes and charges. 

RCA Communications, Inc. 
Lag nee rere 397,662 349,571 
*Net income ....... : 73,510 9,172 
Five months’ gross 2,169,188 1,830,559 
*Net income ..........- 498,626 85,362 


*After taxes and charges. 
Southwestern Bell Telephone Company 


WOe MUOOR 5 vin ccsccccus 17,371,983 16,715,091 
Net operating income.. 3,309,318 ,190,863 
Five months’ gross..... - & 678,191 82,309,115 


Net eee income. 


16,693,207 15, 837,181 


CHAIN STORE SALES 


1937. 1936. 
Bond Stores, Inc. 


Deuseveunwaes a. 631, Fy $1, 575, _ + 3.5 
9,635,2 8,044,224 +19.8 





r 
Qa 


Gain. 


Edison Brothers prati Inc. 


DS cvaicieedaas 2,206,540 1,724,993 +27.9 
Six months ...... 11,780,966 9,342,142 +26.1 
Grant (W. T.) Company 
SEs inenaecceaus 8,462,511 8,371,040 + 1.1 
Six months ...... 43,110,353 41,755,028 + 3.2 


oc enaere Department Stores, Inc. 
1,940,877 2,093,125 — 7.3 
9,598,786 9,021,182 + 6.4 
Jewel Tea Company, Inc. 
Four weeks June 
| Ee 1,739,029 1,514,171 +14.8 
Twenty-four w’ks 10,543,712 9,097,328 +15.9 


S. S. Kresge Co. 


NOE EEE 12,650,291 12,182,365 + 3.8 
Six months ...... 68,676,251 64,330,080 + 6.7 
S. H. Kress & Co. 

Fe ee rer ee 6,899,197 7,027,087 — 1.8 
Six months ...... 38,456,380 37,429,995 + 2.7 
Lane Bryant, Inc. 

atk wales alee 1,332,940 1,327,010 + 0.4 

Six ‘months bua were 7,542,866 7,175,648 + 5.1 
Lerner Stores Aap ggg gm 

SES as cerned cess 3,621,898 3,506,797 + 3.3 

Five months ..... 16, San" '315 14;770,377 + 9.6 
McCrery Stores Corporation 

Oe naceesncass 3,365,000 3,443,415 — 2.3 

Six months ...... 18,381, a 17,693, a + 3.9 

Stores in oper... 5+ 1.0 


Melville Shoe ial 


Four weeks July 3 3,633,309 3,249,480 +11.8 
Twenty-eight wks 21,624,924 18,893,117 +14.4 


Montgomery Ward & Co. 


CP Pree 37,059,803 30,330,174 +22.2 
Five months ..... 173,387,062 133,727,454 +29.6 
Murphy (G. C.) Company 
SN a a a cecnescces 3,502,361 3,182,944 +10.0 
Six months ...... 18,659,280 15,908,081 +17.3 
Stores in oper.... . 195 191 + 2.1 
Newberry (J. J.) Company, Inc. 

Ne ose daa oe 4,221,271 4,154,303 + 1.6 
Six months ...... an 455,428 19,988,281 + 7.3 


gd. C. pape Co. 


WOE oe tecccanacnes 22,254,416 21,475,992 + 3.6 
Six months ...... 115, 310,986 105,818,363 + 8.9 
Peoples Drug Stores, Inc. 
DT ne ee 1,770,506 1,675,693 
Six months ...... 10,904,610 9,870,173 10. 3 
Spiegel, Inc. 
a ewan easads 3,915,602 2,791,924 +40.2 


. 23,863,938 17,764,331 +34.3 
Sterchi Bros. Stores, Inc, 


June 
Six months ... 


WN cacc cine éaan 464,579 427,524 t 8.7 
Six months ...... 2,839,184 2,433,481 +16.7 
Walgreen Co. 

NT 6 dint nin bane ,037,544 5,074,743 + 9.1 

Six months ...... 32,784,115 30,105,996 + 8.9 

Nine months .... 50,863,388 46,034,364 +10.5 
Western, Auto Supply Company 

SO PPP rere 3,740,000 2,570,000 +45.5 

Six months ...... 15,620,000  9/580;,000 +63.0 
Woolworth pe W.) Company 

PN noc cd wncdiens 4,236,991 23,398,852 + 3.6 

Six months anaes 133) ;879, 890 124, 768, 674 + 7.3 


LIQUOR NOTICE 


NOTICE is hereby given that Beer Wholesaler’s 
License No. C-729 has been issued to the under- 
signed to sell beer at wholesale, under the Alco- 
holic Beverage Control Law, in the premises lo- 
cated at 105 Hudson Street, New York City. 
H. . i; ae 
105 Hudson St., N. Y. c 
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Quarterly Index of Security Offerings 


April 1, 1937, to June 30, 1937 


(Only issues of $500,000 and more, State and Municipal $250,000 and more, appear in this cumulative list) 





U. S. GOVERNMENT BONDS 


United States of America $426,494,300 1%% 
Treas. notes, Series D-1939, due Sept. 15, 
1939, price 100, and $426,290,000 14% Treas. 
notes, Series A-1942, due March 15, 1942, 
rice 100, offered June 7. United States 

reasury. 


Federal Intermediate Credit Banks, $16, 

,000 144% consolidated debentures, due 

in 3 and 6 months, yield 0.60% and 0.80%, 

respectively, offered May 7. Charles R. 
Dunn, fiscal agent. 


Federal Home Loan Banks, $25,000,000 1-yr. 
14% consolidated debentures, due April 1, 
1938, price 100, yield 1.50%, offered May 5. 
The Federal Home Loan Banks. 


CANADIAN BONDS 


Quebec peesieee of, $31,000,000 2s and 34s 
due 1941-1949, price $9.05 to 98.25, offered 
in Canada only June 18. The Royal Bank 
of Canada, Provincial Bank of Canada, 
Bank of Nova Scotia, and a syndicate. 


FOREIGN BONDS 


Argentine Republic $35,000,000 s. f. ext. con- 
version loan 4s, due April 15, 1972, price 
SOA. offered April 22. Morgan Stanley 
& Co., Inc.; First Boston Corp.; Brown 
Harriman & Co., Inc., and a syndicate. 


STATE & MUNICIPAL BONDS 


Albany, N. Y., $1,553,000 water, | rfdg., 
school, public works and local impvt. 2 
due May 1, 1938-1977, ae 100% to 1 ye 
maturities of 1948-1977 and yield 0.90% to 
2.30% for others offered ay 3. : ; 
Allyn & Co., Inc., Granbery, Safford & 
Co., Rutter & Co. and a syndicate. 


Albany Co., N. Y., $600,000 public works and 
tax revenue 2s, “due May 1, 1938-47, yield 
0.85% to 2.15%, offered May . Harris 
Trust & Savings Bank, Northern Trust Co. 

Allegheny Co., Pa., $2,650,000 2%s, due April 
1, 1938-1967,’ incl., priced from yield of 
1:00 to 101.75, offered April 27. _Brown 
Harriman & Co., Inc.; Graham, Parsons 
& Co. and a syndicate. 


Atlanta, Ga., $1,800,000 ntdg, 2%s, due June 
30, 1938-67, yield 0.85% 2.65% for matu- 
rities to 1963 and 101K tor later maturi- 
ties, offered June 23. hase National 
Bank, Trust Co, of Georgia, Robinson- 
Humphrey Co. and a syndicate. 


Galtimore, Md., $950,000 Burnt District 
impvt. 344% reg. ok. due June 1, 19%, 
yield 2 2.60%, offered May 6. Lazard Freres 

.» Inc.; Blyth & Co., inc.; R. W. 
Pressprich & Co. 

Belleville, N. J., Town of, $270,000 fen 
rfdg. 4s, due June 1, 182-50, yield 
to 3.50%, offered June 11. Lehman Bret 
ers, Graham, Parsons & Co.; Kean, Tay- 
lor & Co.; Morse Bros. & Co., Inc.; Van- 
Deventer, Spear & Co. 


Binghamton, N. Y¥., $425,000 relief 2s, due 
April 1, 1938-47, yield 0.70% to 2%, offered 
April 22. Manufacturers & Traders Trust 
Co.; Kean, Taylor & Co.; Adams, Mc- 
Entee & Co., Inc., and a syndicate. 


Boston, Mass., $5,000,000 temporary loan 
1.22% notes, due Nov. 8, 1937, yield 1%, 
offered April 22. Edward B. Smith & Co.: 
Lazard reres & Co., Inc.; Goldman, 
Sachs & Co., and a syndicate. 

Boston, Mass., $4,000,000 1.30% temporary 
loan notes, due April 21, 1938, vield 1.15%, 
offered June 16. Halsey, Stuart & Co., Inc. 

Boston, Mass., City of, $5,000,000 of 1.28% 
oy eg Ay loan notes, dye March 25, 1938, 

iel offered March 21. Halsey, 
Stuart & Co., Inc. 
megeeers. Conn., $900,000 current expense 
% notes, due May 15, 1938, yield seg 
eR May 13. Halsey, Stuart & Co., Inc. 
M.-P. Murphy & Pag ._ a: Griggs Co. : 
- a in, Beach & C 

Buffalo, N. Y., $4,700,000 3.10%, due July 1, 
1938-57, price to yield 1% to 3% for 1938-51 
maturities and 100% and 100% for balance, 
offered July 15. ward B. Smith & Co., 
Manufacturers & Traders Trust Co., 
Geo. B. Gibbons & Co., Inc., and a syn- 
dicate. 

Buffalo, N. Y¥., $2,500,000 0.79% tax anticipa- 
tion ctfs. of indebtedness due Dec. 
1937, yield 0.625%, offered June 8. Phelps, 
Fenn & Co., The Marine Trust Co., Gold- 
man, Sachs & Co. and a syndicate. 


Buffalo, N. Y., $950,000 2.70%s, due May 15. 
1938-47, yield 1.10% to 2.70%, offered May 5. 
Lehman Brothers, Blyth & Co., Inc.; F. S. 
Moseley & Co. and a syndicate. 

California, State of, $3,300,000 reg. gen’'l 
fund 1%% wts., due about Aug. 17, 1937, 

rice 100.1376, offered May 5. Blyth & Co., 
ne.; Kaiser & Co., Schwabacher & Co. 
and a syndicate. 

as OST State of, $1,565,000 oH. due Feb 

1939-1950, yield 1.60% to 2.75%, offered 

ril 9. Lehman Brothers, Roosevelt & 

eigold, Inc., Eastman, Dillon & Co. and 
a syndicate. 

California, State of, $3,000,000 veterans’ wel- 
fare 3s, due Feb. 1, 1939-50, vield 1.30% to 
2.65%, offered June 28. National City 
Bank of New York; Brown Harriman & 
Co., Inc.; Harris Trust and Savings Bank 
and a syndicate 

Charleston, S. C., $1,000,000 waterworks 
48, due April 1, 1938-1978. yield 1.50% to 

offered April 19. Lehman Brothers. 
Bancamerica-Blair Corp., Phelps, Fenn & 
Co. and a syndicate 


Chattanooga, Tenn., $434,000 4s and 4s, 


$184,000 444s, due June 1, 1953-58, yield 4% 
to 4.10%, and $250,000 4s. due June 1, 1961- 


STATE & MUNICIPAL BONDS 


1962, price 100, offered June 24. Phelps, 

enn & Co.; Hannahs, Ballin & e 
Jackley & Co.; C. H. Little & Co. and 
Jack M. Bass & Co. 


Chicago, Ill., $1,000,000 344% water ctfs. of 
indebtedness, due May 1, 1949 and 1950, 
laced privately May 7. Harris, Hall & 
oom Inc. ; . W. Pressprich & Co., Mil- 
waukee ta . 


Clifton, N. J., $540,000 rfdg. 448. due Oct. 1, 
1940-43, yield 3% to 3.75%, offered June 1 
B. J. Van Ingen & Co., Schlater, Noyes & 
Gardner, Inc.; C. P. Dunning & Co.; C. A. 
Preim & Co., MacBride, Miller & Co. 


Greenville, S. C., School District $421,000 
. 4s and 3%s, $241,000 3\%s, due Sept. ons 
7-60, yield 3.30% to 3.55% and $180. 

s, due Sept. 1, 1961-70, yield 3.50% ge 
3 80% fo, Offered May 18. Lehman Brothers, 
Blyth & Co., Inc. 


Cumberland Co., $275,000 rfdg. 24s, 
due June 1, 1938- io yield 0.70% to 2.15%, 
offered May 13. Chandler & Co. 


Dallas, i, $790,000 school and librar 
impvt. 2% due July 1, 1938-1957, maturi- 
ties to 1948 to yield 0.90% to 2.50%, and 
later maturities priced at 99% to 98%, of- 
fered June 8. Goldman, Sachs & Co., The 
Boatmens National Bank, Lobdell & Co. 


Delaware River Joint Commission, Phila- 
delphia-Camden Bridge, $1,980,000 4%4s, due 
Sept. 1, 1941-50, yield 1.80% to 2.96%, of- 
fered June 11. Graham, Parsons & Co.; 
Kidder, Peabody & Co.; Brown Harriman 
& Co., or ; Edward B. Smith & Co. 


Essex Co., N. J., $600,000 2.45%s, due June 
1, 1938-52, Nvieia 0.80% to 2.50%, offered 
June 11. Phelps, Fenn & Co.;: Stone & 
Webster and Blodget, Inc.; Colyer, Rob- 
inson & Co., Inc.; the First National Co., 
Trenton. 


Hackensack, N. J., $510,000 gen rfdg. 3s, 
due April 1, 1938- 1947, yield 1.25% to 3.05%, 
offered May 29. Lehman Brothers, a Ss. 
Ripple & Co., B. J. Van Ingen & Co., 
and a syndicate. 


Hartford Co., Conn., $2,000, — Metropolitan 
District water supply 2% due May 1, 
1938- 77, yield 0.75% to 2.88%, offered April 

21. Lazard Freres & Co., Inc.; Goldman, 
Sachs & Co.; Mercantile-Commerce Bank 
& Trust Co. and a syndicate. 


Haverstraw, N. Y., $255,000 Union Free 
School District No. 1 3%s, due May 1, 
1953-1965, yield 3.30% to 3.50%, offered 
April 29. Lehman Brothers, Manufactur- 
ers & Traders Trust Co. 

Houston, Texas, eA of, $1,630,000 24s and 
and 3s, $975,000 2%s, due June 1, 1940-57, 
yield 1.75% to see on $655,000 3s, due 
June 1, 1939-57, yield 1.50% to 3%, offered 
May 20. eeatne, Fenn & Co., Kean, Tay- 
lor & Co., L . Rothschild’& Co. and a 
syndicate. 

Iowa Counties $2,812,000 primary roaa rfa, 
2s and 2s due as follows: $205,000 
Boone Co. 2s, 1940-45; $285,000 Caroll Co. 
244s, 1938-46; $770,000 Clay Co. 2\4s, 1938- 
46; $150,000 Clinton Co. 2s, Lee = $144, - 
000 Dallas Co. 2s, 1938 48:’ $441,000 G 
dy Co. 2%s, 1938-46; $450,000 Weaaties Co. 
2h 8s. 1938-46, and Ser 000 Winnebago Co. 
215 S, 1938-46, yield 1% to 2.145%, offered 
April 1. Halsey, Stuart & Co., Inc. 

Ithaca, N. Y., $350,000 emergency relief and 
oy works 1s, due July 1, 1938-47, yield 
60% to 1.75%, offered June 16. Manufac- 
turers & Traders Trust Co.; Starkweather 
& Co.; Geo. B. Bonbright & Co 


Jacksonville, Fla., $1,250,000 electric revenue 
4% and 244% ctfs., due May 1, 1938-49, 
yield 0.85% to 2.75%, offered May 13. Ed- 
ward B. Smith & Co.; Lazard Freres & 
Co., Inc.; Wheelock & Cummins, Inc., and 
William R. Compton & Co., Inc. 

Kansas a, Mo., City of, $500,000: $150,000 
24s, due May 1, 1939-53, yield 2.00% to 
2.85%, and $350,000 3s, due May 1, 1954-75, 
yield 2.90% to 99, offered April 27. Stran- 
ahan, Harris & Co., Inc.; Chas. D. Bar- 
ney & Co. 


Kentucky, State of, $2, 100,000 bridge reve- 
nue pro roject No. 12 24s, due July 1, 1947, 
gg Rg , offered June 3. Blyth & Co. 

E. Hutton & Co., Graham, Par- 
ae a Co. and a syndicate. 

Lincoln Co., Wis., $520,000 highway impvt 
3s, due May 1, 1941-1948, yield 2.30% to 3%, 

offered April 17. Brown, Harriman & Co., 

Inc., Northern Trust Co., Milwaukee Co. 

and Wells-Dickey Company. 


Lynn, Mass., City of, ee 2s and 24s, 
$200,000 2s, due May 1, 1938-42, yield 0.80% 
to 1.90%, and $250 000 2igs, due May 1, 
1938-57, yield 0.80% to 2.65%, offered April 
23. The First Boston Corp.; Brown Har- 
riman & Co., Inc 


Massachusetts, Commonwealth of, $660,000 
Gloucester pier 1s, due April 1, 1938-1942, 
yield 0.70% to 1.75%, offered April 14. Kid- 
der, Peabody . Co., Graham, Parsons & 
Co., Goldman, Sachs & Co 


Mercer Co., N. J., $402,000 road, bridge and 
county impvt 3s, due April 1, 1938-1952, 
vield 1% to 3%, offered April 7 E. H. 
Rollins & Sons, Inc., Stroud & Co., Inc. 

Minneapolis, Minn., $1,291,000 2.20s and 2\s, 
due July 1, 1938-1947, yield 0.85% to 2.20%, 

offered June 18. Phelps, Fenn & Co., 

Wells-Dickey Co. 


Mnnesnets. Minn., $1,010,000 244s, due Mav 
1, 1938-1947, yield 1% to 2.50%, offered 
April 16. Phelps, Fenn & Co., Wells- 
Dickey Co., Wheelock & Cummins, Inc 

Minneapolis, Minn., $1,200.000 1.20% tax 
anticipation notes, due Oct. 15, 1937, vield 
0.875%. offered April 14. Salomon Bros. 
& Hutzler 


Miami Beach, Fla., $1,888,000 public et 
4s, due April 1, 1938-1957, yield 2% to 


STATE & MUNICIPAL BONDS 


offered April 28. John Nuveen & Co., 
Miami Beach First National Bank, Wells- 
Dickey Co. and a syndicate. 


eaeeteet State of, $475,000 3%, $450,000 
34%4% and $1,350,000 3%% high- 
way ko phe, Oct. 1, 1938-55, yield 1.77% 
to 3.53%, offered June 15. ohn Nuveen 
Co. J. Van Ingen & Co., Inc.; 
Equitable ‘Securities Corp. 

Mississippi, State of, $400,000 4% highwa. 
notes, second gem, =< April 1, 1957- 
price 104.91, 105.08 and 105.24, yieid 3.65%, 
offered May 13. ener Mather & Co., Inc., 
Stranahan, Harris & Co., Inc., Kelley, 
ee n — Inc. 


Monroe $700,000 2%s, due April 

re iSse- 342". yield ; & 20% to 2.40%, offered 

April 9. Harris Trust and Savings Bank, 
Northern Trust Co. 


Nassau County, N. Y., $780,000 4s, due 
uae, 15, 1938-47, yield’ 1% to 2.80%, and 
$2, 20,000 2%s, due June 15, 1946-54, yield 
es to 2.85%, offered June 14. Lehman 
Brothers, Ladenburg, Thalmann & Co.; 
Bancamerica-Blair Corp. ae a oe 


New York State $40,000,000 2 

ge ment relief 24s, ee — 6, 088. - 
1947, yield 0.70% to 2.05%, and $10,000 

=. tate impvt. 24%s, due July 6, 1938- 
962, yield 0.70% to 2.35%, offered June 23. 
Bank of the Manhattan Co.; Ladenburg, 
Thalmann & Co.; Speyer & Co. and a 
syndicate. 


North coronas. State of, $3,019,000 34s and 
a%48 | $752,000 3%4s, due April 119 i, oo -. yield 
1.75% to 2.65% and due 

April 1, 1946-48, price ios and & wou or 1947 
and 1948 maturities and yield 2.70% for 
— —— May 13. Lazard Freres & Co., 

nc. & W. Seligman & Co.; Dick & 
Siero Smith and a syndicate. 


New York State, $50,000,000 6 months 0.75% 
notes, due Nov. 19, 1937. Allotted May 19 
to long list of banks and brokers headed 
by Chase National Bank, National City 
Bank and Bank of the Manhattan Co. 


New Mexico, State of, $2,000,000 3% and 
3%% highway debentures, due Jan. 1 and 
July 1, 1949-52, 3s due 1949-52, oe at 
100 to 99%, and 3%s, due Jan. and July 1, 
1949, to yield 3.10%, offered June 15. 
Phelps, Fenn & Co.; Stone Fa Webster 
and Blodget, Inc.; Eldredge & Co., Inc., 
and a syndicate. 


New Mexico, State ef, $2,000,000 State high- 
way ~~ and 344s debentures 3% = 
May 1, 1946 to Nov. 1, 1947, wield 30% t 
3.35%, and 3s, due ae 2 948 to Nov. L 
1949, yield 3.25%, offere pe. 22. Phelps, 

enn & Co.; Stone Webster and Blod- 
et, Inc.; Mercantile Commerce Bank & 
rust Co. and a syndicate. 


New Rochelle, N. Y., $260,000 4s and 4s, 
due May 1, 1944-63, yield 2.40% to 3.15%, 
—- June 11. Geo. B. Gibbons & Co.. 
ne. 


Newark, N. J., City of, $425,000 3%s and 
444s, due various dates, —> 15, 1947, to 
June 1, 1964, yield 3.20% to 3.50%, offered 
June 11. Lehman Brothers. 


Pennsylvania, Commonwealth of, $60,000,000 
144% tax-anticipation notes, Series CT, due 
May 31, 1938, yield 0.85%, offered June 16. 
Halsey, Stuart & Co.. Inc., Lenman Broth- 
ers, Ladenburg, Thalmann & Co., and a 
large syndicate. 


Pittsburgh, Pa., $2,450,000 gen’l munic. 
impvt. and fdg. 1%% notes, due April 1, 
1940, yield 1.60%, offered May 10. rown 
Harriman & Co 0., Tee. 


Poughkeepsie, N. Y., $450,000 gen’] rfdg 
work and home relief and geni. 2%s, aes 
April 15, 1938-61, yield 1% to 2.90%, offered 
April 3. Brown Harriman & Co., Inc.; 
Chas. D. Barney & C 


Ramsey County, Minn., ‘sane.000 public wel- 
fare 2%s, due May 1, 1939-1947, yield 0.90% 
to 2.50%, offered May 4. Brown Harriman 
& Co., Inc., Mercantile-Commerce Bank 
& Trust Co. and Kalman & Co. 


Rensselaer County, N. Y., $800,000 2\%s, due 
May 1, 1938-1957,’ yield 6.90% ‘to 2.75%, of- 
fered May 26. Edward B. Smith & ‘Co., 
Phelps, Fenn & yo 


Rochester, N. ¥., City of, $800,000 2\%s, due 
March 1, 543 ‘and i944, vis 2%, offered 
April 22. Barr Bros. & Co., Inc.; Geo. 
B. Gibbons & Co., Inc.; Roosevelt & Wei- 
gold, Inc. 


Rochester, N. Y., $2,000,000 public welfare 
24s. due ook 1, 1940-1944, yield 1.90% 
to 2.10%, offered April 14. Harris Trust 
and waht gh Bank, Northern Trust Co., 
Eldredge and a sy aca 

San Antonio, Penta, $325,000 zis. 
$218,000 3s, due July 1, 1838 51° “yield 1% 
2.80%, and $107,000 2%s, due July 1 , 1952- 5 
rice 100 to 99, offered June 11. 'Strana- 
an, Harris & Co., Inc.; Graham, Par- 
sons & Co. 

San Diego County, Calif., $500,000 county 
special dist. rfdg: 2&%s, due Oct. 1, 1943- 
1945, yield 2.40% to 260%, offered June 3. 
Halsey, Stuart & Co., Inc., Bancamerica- 
Blair Corp. 

Schenectady, N. Y¥., $300,000 fen’) city 2s, 
due March 1, 1938-47, yield 0.90% to 2%, 
offered May 8. Sherwood & Co., Shields 
& Co. 

South Carolina, State of, $4,000,000 State 
highway 34% ctfs. of indebtedness, due 
June 1. 1940-1949 yiel? 2% to 3.20%, of- 
fered June 16. Lazard Fréres & Co., Inc., 
Goldman, Sachs & Co., Kelley, Richardson 

Co., Inc., and a syndicate. 

Springfield, Mass., $600,000 relief 1%s, due 
May 1. 1938-47. maturities 1938-43. inclu- 
sive, placed privately; 1944-47, vield 1.70% 
to 1.80%, offered May 14. Whiting, Weeks 


STATE & MUNICIPAL BONDS 


& Knowles, Inc.; R. L. Day & Co.; Esta- 
brook & Co. 

Suffolk County, N. Y., $802,000 county home 
2.20% bds. and ctfs. of indebtedness, due 
pe 1, 1938-1962, yield 0.60%, equal to 

he offered June 7. Strahan, Harris & 
Co., Inc., Hemphill, Noyes & Co., Minsch, 
Monell & Co., Robinson, Miller & Co. 

a, N. o City of, $548,000 school 2%s, 

due M: ay 1. 1938-66. has 0.90% to 2.80%, 
ay l 


serene 3. The Chase National Bank, 
ay a peg ee &C 
Tam » $3,637,000 ome 4s, due 1938-65, 


ees "to 4.20%, offered d May 21. Gra- 
am, Parsons & Co. and a syndicate. 


ba on ng State of, $10,066,000 344s and 3s, 
due Dec.’ 1, 1944-1949, yield 2.20% to 3.25%, 
offered June 21. Halsey, Stuart & Co. 
Inc., Lehman Brothers, Ladeaburg, Thal- 
mann & Co., and a syndicate. 


Thousand Islands Bridge Authority (Water- 
town, Jefferson Co., N. 800,000 
bridge revenue 44s, due March 3 1967, 
rice 100, Pg April 20. B. J. Van 
snaen *¢ o., Inc., Stranahan, Harris & 

In E.'H. Rollins & Sons, Inc., and 

:  syndicat e. 

Union a $783,000 2.70%s, due 
June 1, 19481985, price to vies 2.50% to 
2.65% for maturities to 1955, 100 and 991, 
for 1956-65 mats., offered May 28. Phelps, 
Fenn & Co., Moseley & Co., East- 
man, Dillon & Co., and a ow 

Onion Township, Union Co., N iso $259,000 
fdg. 444s, due March 1, 1942-50, yield 4% 
to 4.30%, offered June 11. B. J. Van Ingen 
& Co., Inc.; Schlater, Noyes & Gardner, 
py Cc. P. Dunning & Co. and a syndi- 
cate. 


Utica, N. Y., $350,000 relief & pubiic impvt. 
1.70%s, due June 1, 1938-1947, yield 0.65% 
to 1.75%, offered May 28. ‘Adams, Mc- 


Entee & Co., Inc 


Utica, N. Y., $300,000 emergency relief and 
public impvt 2.20%, due Feb. 1, 1938-1947, 
vield 0.90% to 2.20%, offered’ April 16. 
Lazard Freres & Co., Inc. 


Utica, N. Y., $1,000,000 0.73% tax anticipa- 
tion ctfs of indebtedness, due Aug. 8, 
1937, yield 0.60%, = April 7. Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp. 

—— Commonwealth of, Pe a nas 

s of indebtedness, due July a 197" 
price 102, offered June 5. ¥... m Broth: 
ers, Graham, Parsons & Co., Hemphill, 
Noyes & Co. 


Weenie Suburban Sanitary Dist., Md., 
water and sewer 34s, due May 7 
1987 (o ‘ ae ha = 104, yield 3.29%, of- 
ast emphill, Noyes & Co., 
E. a, & Sons, Inc. 
the tong Conn., $1,685,000 2%s, 2%s 
$445,000 3s, due June 1, 1938-42, “yield 6.80% 
- a; ee $750,000 2%s, due June 1, 1943-49, 
d 2.20% to 2.55%, and $490,000 2%s, due 
une 1. 190063 yicld 26% te 280K, te 
fered May 24. rown Harriman & Co., 
Inc., First Boston Corp., Harris Trust and 
Savings Bank and a syndicate. 


West Virginia, State of, $500,000 3%s and 

24s, $180,000 road 3%s, due May 1, 1938- 

and $320,000 road 

Ly 1947- 1962, yield 2.25% to 

2.50%, offered May 26. Brown Harriman 
& Co., Inc. 


Westchester Co., N. $387,000 hi wey. 
er ark, bankas ‘and relief 2 s, due 
1938-47, yield 1% to 2.50%, offered 

April ‘i Brown Harriman & Co.. Inc. 
Yonkers, City of, N. Y., ,000 water 
equipment and gen’] 3s, 45 and 4s, 
$490,000 3s, due June 1, 1939-{947, yield. 39: 
to 3.05%; $330,000 Ss, due June 1, 1938- 
ny yield 1.50% to 3.25%, and $60,000 44s, 

due June 1, 1938-1942, yield 1.50% to 2.60% 

offered June 4. Phel ~ » ine & Co., La: 
denburg, Thalman & . L. Day & Co. 
and a syndicate. 


PUBLIC UTILITY BONDS 


Buffalo . og Electric Corp. $17,029,000 
en. and rfdg. 34s, Series C, due June 
, 1967, “eins 102%, and $3,420,000 serial 
debs., Series A 2s, Series B 3s and Series 

5. due June 1, 1938-42, 1943-47, and 
1948-52, respectively. price 101.36 to 97.70, 
offered June 25. Morgan Stanley & Co. 
Inc.; Bonbright & Co., Inc.; Schoellkopf, 
Hutton & Pomeroy, Inc.; Mellon Securi- 
ties Corp. 

Central Ohio Light & Power Co. $750,000 
3-yr. 446% conv. secured notes, due June 
1, 1940, price 994, offered June 25. E. H. 
Rollins & Sons, Inc. 

Cincinnati Gas and Electric Company $10,- 
000,000 ist 344s, due June 1, 1967, price 
10214%, otters June 3. Morgan Stanley & 
Co., In Edward B. Smith & Co. ® 
Hutton & Co. and a syndicate. 


oomey P anrigy + £3,900.000 og & f 
s, due Apri rice ffered 
April 22. Coffin & Burr, Inc.” 
Golden Gate Bridge and Highway District 
a Series C 3%s, due July 1, 1942- 
2, yield 2.40% to - “ offered April 22. 
v ‘0 ne. ankameric D 
Witter & Co.; Weeden & Co., =" = 
Marion-Reserve Power Co. (The) $4,500, 
Ist 444% series due April 1, ary — ee, 
ge om y Kc “a w “~, BAL, & 
a yn ° ne idder, Peab 
Co.: Coffin & Burr, Inc. eabody & 


— York Telephone Co. $25,000,000 rfdg. 


$25 
3%s, Series B, J & Jl., due Jul 
rice 100%, June o y Bay! 
o.: Kuhn, Loeb &C 
& Co. and a sy ndicate- 


San Jose Water Works, $1,022,000 additional 
Dec. 1961, 


9 ern Stanley & 
; Kidder, Peabody 


issue Ist 34s, Series A, due 





4— 
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PUBLIC UTILITY BONDS 


rice 100%, offered May 19. Chandler & 
o., Inc., Bancamercia Company. 


Southern Bell Telephone & Telegraph Co. 


45,000,000 (of which $42,500,000 are pub- 
icl offered) 25-yr. 34% oueeeeeres, 
A due April 1, 1962, price 964%, of- 


fered May 5. Morgan Stan ey & Co., Inc.; 
Kuhn, Loeb & Co.; Kidder, Peabody & Co. 
and a large syndic. ate. 


Triborough Bridge Authority $25,000,000 4s, 
$16,500,000 s & Me +. one April 1, 1977, 
rice 99%%, and $8,500 serial revenue 
8 gue ‘April 1, 1843-66, pigld 2.65%, to 
offered April 2 illon, Read & 
O Fisat Boston Gun: Blyth & Co., Inc., 
pe a syndicate. 


Union Electric Co. of Missouri $80,000,000 
1st and col. tr. 3%s, due 1962, — 100%, 
and $15,000,000 3% notes, due 1942, price 
100%%, offered June 28. Dillon Read & 
Co.; The First Boston Corp.; Spencer 
Trask & Co. and a syndicate. 


INDUSTRIAL BONDS 


Avery (B. F.) & Sons Company, $1,000,000 
10-yr. s. f. 5% notes (with wts. to pur- 
chase 40,000 shares common), due 1947, 
price 99%, and 34,750 shares 6% cum. pf. 
(with wts. to purchase 69,500 shares com- 
mon), par $25, price $25, offered June 15. 
F. Eberstadt & Co., Inc. 


Commercial Credit Company, $35,000,000 
% debentures, due June 15, 1942, price 
4, offered June 16. The First Boston 

Corporation, Kidder, Peabody & Co. 


Finance Company of America, $1,000,000 5 
and 10-yr. 4% notes, due March 1, 1942 and 
1947, price 99% and 96, respectively, of- 
fered June 14. Stein Bros. & Boyce, Jack- 
son & Curtis, Singer, Dean & Scribner; 
Westheimer & Co. 


Fruehauf Trailer Co., $1,500,000 l-yr. s. f. 
4%% deb. notes, due April 1, 1987, price 
‘, and 78,870 shares common, par $1, 
price $20, offered May 7 Watling, Ler- 
chen Hayes; Lawrence Stern & Co., 
ee; Jackson & Curtis, First of Michigan 

orp 


Interlake pros Corp., unsubscribed portion 


of $10,000,000 10-yr s f conv 4% debs, due 
April 15, 1947, offered .~- 19. Hayden, 
Stone & Co., Edward B. Smith & Co., Lee 


Higginson Corp. and a syndicate. 


Merchants Distilling Corp. $1,000,000 10-yr. 
5% —- debs., due March 1, 1937, price 
100, and 50,000 shares common, price $7.50, 
offered Ma) Te Olmsted, Metcalf & Co., 
Jackley & 


National Oil ne Co. $760,500 15- ewe 
conv. 4% debs., due 1952, price 99%, offered 
June 3. Jackson & Curtis, Jones, Schaefer 

Co., Hamerschlag, Borg & Co. and a 
syndicate. 


National Container Corp. $2,000,000 15-yr. 
% debentures (with non-detachable 
stock purchase bo tema due April 1, 1952, 
price 00%, offered May 13. Bond & Good- 
win, Inc.; R. S. Dickson & Co., Inc.; 
R. F. Griggs Co.; Brooke, Stokes & Co. 


Safeway Stores, Inc., $15,000,000 ten-year 
s. f. 4% debs., due June 1, 1947, price 99%, 
offered June 16. Merrill, Lynch & Co., 
Cassatt & Co., Inc., Blyth & Co., Inc., 
roy Harriman & Co., Inc., Dean Witter 

oO. 


Scott Paper Co., $4,000,000 34% 
bonds, due March 1, 1952, offered April 7 
Cassatt & Co., Inc., Charles D. Barney 
Co. ($3,953,000 have been subscribed for by 
exercise of warrants issued to holders of 
company’s common stock). 


Simmons Co., $10,000,000 4% debentures, due 
April 1, 1952, rice 100%, offered May 21 
Blyth & Co., Inc., Lee Higginson Corp., 
— Harriman & Co., Inc., and a syn- 

icate. 


Struthers Wells-Titusville Corp. $1,550,000 
1st s. f. 5%s, (with detachable stock pur- 
chase warrants), due April 1, 1949. price 
10 offered May 18. Van Aistyne, Noel 

oO. 


debenture 


United Steckyards Corp., $1,700,000 15-yr. 
coll. tr. 44s, b ey A, due Oct. 1, 1951. 
price 96%, and 130,000 shares conv. pf., 
no par, price $12%, offered May 5. Bond 
& Goodwin, Inc. 

Warren (S. D.) Co. $2,500,000 Ist closed 15- 
yr. s f 4%s, due May 1, 1952, price 99%, 
yield 4.54%, and §$2, 500,000 conv. % debs. 
due May 1, 1952, price 100, yield 4.25%, of- 
fered Aprii 21. ‘Burr, Gannett & Co.; Es- 
tabrook & Co.; Lee Higginson Corp. and 
a syndicate. 


Wilson & Co., Inc., $6,500,000 conv. 3%% 
debs., due April 1, - a price 101%, offered 
May 12. Edward B. Smith & Co.: Glore, 


Forgan & Co. 


BANK BONDS 


San Antonio Joint Stock Land Bank, 
$2,100,000 3%s, purchased by R. K. Web- 
ster & Co., Inc., on May 6 and not offered 
to the public. 


Vysinier ot Joint Land Bank, Charleston, W. 


1,000 farm loan 3s, due June 1, 
1942 (opt. June x 1°), price 100, yield 3%, 
offer May 14. Rollins & Sons, 


Nichols, Terry 


Inc.; Robinson & Co., Inc.; 
icki Ames, Emerich & 


& Dickinson, Inc.; 
Co., Ine. 


RAILROAD BONDS 


Cc Meo a & North Western Railway $4,460.- 
000 tr. 2%% ctfs., offered privately 
Mey “ Salomon Bros. & Hutzler, Dick 

erle-Smith, Stroud & Co. 


Denver & Rio Grande Western, $2,175,000 

ea tr - ctfs, due 1938-1952, ‘purchased 
Freeman & Co., April 12, but 

A oo to the public. 

Illinois Central Equipment Trust Series R, 

$7,050,000 3% eq. tr. ctfs. (non-callable), 





RAILROAD BONDS 


due semi-annually Sept. 1, 1937, to March 
1, 1952, yield 0.75% to 3.45%, oe April 
28. The First Boston CrP. = mA 
& Co., Kean, Taylor & Gor ‘a R 
Pressprich & Co. 


Missouri Pacific Railroad $4,260,000 Series 
“B” eq. tr. 34% ctfs., due June 1, 1938-52, 
placed privately May 11. Freeman & Co. 
Northern Pacific Railway Equipment Trust 
of 1937 $6,490,000 ser. 2%% equip. trust non- 
callable ctfs., due May 1, 1938-47, yield 
1.10% to 2.90%, offered May 5. Salomon 
Brothers & Hutzler, Dick & Merle-Smith, 
Stroud & Co., Inc. 


North American Car Corp. Equipment Trust 

$1,100,000 4%4% ctfs. Series P, due June 

15 and Dec. 15 from Dec. 15, 1937, to June 

15, 1947, yield 1.75% to 4. 80%, offered June 
16. Freeman & Co.; Central Republic Smo 
In 


Stroud & Co., Inc.; Chandler Co., 
Pesnerives Railroad Equi ment Trust 
Series H, $7,740,000 eq. tr. 2%% ctfs., due 


May 1, 19 -1952, price 102.35 to 95.27, ‘yield 
1.10% ‘to woe oO — April 28. Brown 
Harriman & Co., Inc., Blyth & Co., Inc., 
Laurence M. Marks & Co. and a syndicate. 


Pere Py ori Equipment Trust of 1937 
5 ay 0,000 Fa eq tr ctfs (non-callable), 
ue May 1 , 1938-1947, price 101.46 to 94.53, 
ield to 3.40%, offered April 14. 
rown Harriman & Co., Inc., Blyth & Co., 
Inc., Laurence M. Marks & Co. 


Railway a Hwer and Realty Co 

st s f 4%4s, due 1949, rice 981, 

offered April 21. lyth & Co., Dean 

— : r & Co.; Weeden & Co., a a syn- 
icate. 


., Ltd., 


bd oy faeifie Equipment Trust Series E 
$10,410,000 2%% ser. equipment trust ctfs., 
due 1.00 1, 1938-52, price 99% to 99% for 


RAILROAD BONDS 


1950-52 mats., and yield 0.80% to 2.75% for 
earlier ones, offered June 24. Salomon 
Bros. & Hutzler; Dick & Merle-Smith; 
Stroud & Co., Inc. 


INDUSTRIAL STOCKS 


Atlantic Oil Investment Corp., 94,800 shares 
a w $10, price $12, offered June 11. 

omas & Co., Inc. 

Pret Forging and Socket Co., 53,500 
shares common (only 40,000 shares repre- 
sent new financing), price $13.0, offered 
April 15. Van Alstyne, Noel & Co. 

Angostura-Wupperman Corp., 170,000 shares 
common, par $1 (only 100,000 shares rep- 
resent new financing), offered April 15 
Tobey & Co., the First Cleveland Corp. 

Bond Stores, Inc., 125,000 shares common 
(only 50,000 shares as new financ- 
ing), rice $25.25, offered April 21. Leh- 
man Brothers, Wertheim & Co. 

Birdsboro Steel Foundry and Machine Co., 
74, shares common, no par, price $15.25. 


offered May 25. Riter & Co., Battles & 
Co., Inc., Bioren & Co. 
Brewster Aeronautical Corp., 187,500 shares 
capital, price $5.50 offered April 8. Van 


Alstyne, Notel & 

Burlington Mills pte , 188,800 shares com- 
mon, price $18, offered April 15. Lehman 
Bros. 

Central Steel — By oy Co. 24,000 shares 
6% cum. Pr $50, price me offered 
AX ril z. Pau “Hh. Davis & Co.; Bacon, 

ipple & Co. 


Cashay Corporation 363,136 shares common, 
2 ov price $1.50, offered May 27. Tooker 


janes Manufacturing Co., 150,000 shares 
common, par $1, price $3.75, offered May 


News of Foreign Securities 


RENCH stocks furnished what little 
excitement there was on the lead- 
ing foreign Stock Exchanges dur- 

ing the past week. The new taxes an- 
nounced by the second People’s Front 
Government did not please stock specu- 
lators nor the public and both groups 
sold stocks for that reason. Under the 
new decrees, which will add about $410,- 
000,000 in revenue in an attempt to bal- 
ance the budget, the cost of living for 
Frenchmen is boosted all along the line. 
Some of the increases are as follows: 
Income taxes are raised 20 per cent on 
income of more than 20,000 francs; tele- 
phone costs are boosted more than 30 
per cent; Commercial motor fuel is 
higher as are cigarettes. From _ the 
standpoint of the security markets an 
increase in the transfer tax from 8 to 


12 per cent is expected to reduce volume 
of trading considerably. 

Rentes suffered several waves of se- 
vere selling and lost all of last week’s 
impressive gain. Industrial shares were 
under fire as were bank stocks. 

Cheerful cables from Wall Street had 
a stimulating effect upon English traders 
and they bought stocks but in a modest 
fashion. Gilt edged securities were 
better and most sections of the bond 
list moved up. International securities 
rose swiftly, especially some of the 
American issues such as United States 
Steel and International Nickel. 

After several weeks of hesitancy Ger- 
man stocks resumed their upward march. 
Stocks pierced the highs established in 
the early part of June in a burst of 
strength. Trading was dull considering 
that the market was moving upward at 
a fast rate. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock N. Y. 
Exchange. Curb. 
Week ended July 10, '37. $5,481, 
Week ended July 3, '37. 6,247,500 
Week ended July 11, '36. 5,268,500 
: 6 kl. ee 197,999,500 1 
Be Ol Gs hc cceccceve . 181,743,500 i?” 904,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
1937. .92.21 92.09 92.09 


460,000 
gore 


Week ended July 10, 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government sesinii 


— -IN LONDON-————- 
British 34% British 244% British 4% 
War Loan. Consols. 1960-1990 
pe eer £9954, £745, £1 
ME. Biecenexctans 99% 74%, 1 
Se  Modecdaucane 100% tae 109% 
Po  |7F—E See 100% Le 110 
pe RS 110 


ne ) closed 





1937. London. Paris Berlin. 
pT Eee 27.63 34.85 31.54 
ae See 28.01 35.16 31.58 
ME Sie Agecakeas 28. 34.22 31.51 
(SS See 27.77 34.34 31.70 
| 1 Eee 28.95 34.41 1.87 
, oF eee 33.79 31.91 
, Oe 28.72 33.06 .08 
bE ere 32.02 31.91 
be sacceses a 32.65 31.91 
GE AI a t6055<% $27.36 33.01 31.70 
Us wanes 27.38 35.21 32.03 
Jay —— Pekin nia 27.53 33.65 32.42 
une 
IN PARIS , -IN NEW YORK-, 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 51%4%. Rep. 7%. 
70 fr 95c 93 fr.5c Holiday ... 
72 fr 93 fr 70c 29 
72 fr 90c 94 fr 
73 fr 85c 94 fr 75c 4 
73 fr 85c 94 fr 50c = 


INDUSTRIAL STOCKS 


3. Falvey, Waddell & Co., Inc., Polk- 
Peterson Corp. and H. O. Wallace, Inc. 
Edison Bros. Stores, Inc., 30,000 shares 5% 
cum pf, conv to 3/15/42, par $50, price 
$50.50 and 15,000 shares common, par $2 
rice =. offered sue 8. Cassatt & Co., 
nc., & Co., Inc., King, Crandall & 
Latham, Inc. , and G. H. Walker & Co. 
Fedders Manufacturing Co., 80,000 shares 
common, par $5, price 15, offered April 
30. Burr & Co., Inc., Si ney S. Walcott & 
eo Inc., and Stephenson; Leydecker & 
‘oO. 


General Carpet Corp., 300,000 shares com- 
mon, par ai, pr price P e375, offered May 19. 
B . Buckman & Co., Eugene J. Hynes 
& Co., Inc. 

Hinde & Dauch Paper Co., 36,000 shares $5 
— conv. pf., par $100, price $103, offered 

ril 6. Glore, Forgan & Co.; Maynard 
Murch & Co. 

Houston Oil Field Material Co., Inc., 25,000 
shares $1.50 cum. conv. pf., par $20, price 
$25, and 40,000 shares common, par $1, 
price $9.75, =e June 10. Robinson, 
— & Co., Inc.; Minsch, Monell & Co.. 
nc. 

Hummel-Ross Fiber Corp., 174,729 shares 
common, par $5, price Si, offered April 
16. E. H. Rollins & Sons, Inc., Tobey & 
Kirk (only 54,000 shares represent new 
financing). 

Joslyn Manufacturing and Supply Co. 30,- 

shares common, par $5, price $45, of- 
fered April 23. Central Republic Co. 

Katz Drug Co., 22,500 shares $4.50 cum 
conv pf, par $100. price $100, offered April 
12. Hallgarten & Co., Paine, Webber & 
pg Stern Bros. & Co., Granbery, Safford 


Lake Sulphite Pulp Co., Ltd., 
common, no par, price $26.50, offered 
April 12. R. O. Sweezey & d., Han- 
son Bros., Inc., McLeod, Young, Weir & 
Co., Ltd. 

Mead Corp. (The) 50,000 shares $5.50 cum. 
pf. Series B with warrants for purchase 
of common stock, — of 1937 attached, 
no par, price $99, offered April 23. Leh- 
man Brothers. 

Nashua Gummed and Coated Paper Co., 
9 shares common (only 6, shares 
represent new financing), price $78.50, of- 
fered April 20. Estabrook & Co., Burr, 
Gannett & Co., Paine, Webber & Co., Put- 
nam & Co. 

Midwest Piping and Supply Co., Inc., 60,000 
shares common, no par. price $11, of- 
fered June 3. Francis Brothers & Co. 
Mackubin, Legg & Co. 

Monogram Pictures Corp., 350,000 shares 
common stock, par $1, price $3.75, offered 
April 27. J. A. Sisto & Co. 

National Container Corp. 175,000 shares 
common, par $1, price $ 2.50, ye May 
13. A. W. Porter, Inc.; Bond & Goodwin, 


150,000 shares 


Inc.; R. S. Dickson & Co., Inc., and a 
syndicate. 
National Cylinder Gas C 120,000 shares 


o., 

common, par $1, price $17. 50. offered June 

14. Paine, Webber & Co.; F. S. Moseley 
oO. 


Neisner Brothers, Inc., 25,000 shares 4%% 
conv. ser. pf., par $100, price $104, offered 
May 10. Lehman Brothers, Lazard Freres 
& Co., Inc.; King, Crandall & Latham, 
Inc. 

New Idea, Inc., 68,000 shares common, no 
per. price $18, ’ offered April 21. Shields & 

McDonald-Coolidge & Co.; First 
Cleveland Corp. and a syndicate. 
— Bush Shoe Co. 15,000 shares 5% cum. 
f. with common stock purchase warrants, 
ee $100, price $100, offered May 13. A. G. 
ecker & Co., Cc. ; geal Ricker & Co., 
Inc.; Loewi & Co., In 

Peerless Casualty Co. 
mon, > April 
& Co., 

Retter-Freater Oil Corp., 244,863 shares com- 
mon capital stock no par, ~~ at market, 
offered May 4. Hiltz & . Inc. 

Powdrell & Alexander, Inc., 55,788 shares 
common, par $5, offered April 12. Tobey 
& Co., Jackson Bros. Boesel & Co., Wat- 
son & adage 


Producers ——— 50,000 shares 5% 
cum. conv. pf., par $10, * pene © $10, offered 
May 10. Link, Gorm o., Inc.; Sad- 
ler & Co., First Consolidated Securities 
Co., Inc., and a syndicate. 


Republic Investors Fund, Inc., 201, 511 units 
of one share 6% pf Series “Band one 
non-detachable warrant to purchase two 
shares common stock at $8 a share, pee 
$11.25 per unit, offered April 9 R. 
Bull & Co. 


Schiff Co. (The) $1,250,000 54% cum. pf. 
with common stock purchase warrants at- 
tached, par $100, price $100, offered April 
21. Wertheim & Co. 


Simonds Saw & Steel Co., 125,000 shares 
common, no par, price $35, offered June 
15. Only 15,850 shares represent new fi- 
aeaeee, Estabrook & Co., Hayden, Stone 
& : Glore, Forgan & Co. and a’ syndi- 


“30,000 shares com- 
30. ‘Falvey, Waddell 


ents. 


Standard Brands, Inc., 200,000 shares $4.50 
cum. pf., MJSD 15, no par, price =: 
offer June 23. Morgan Stanley & ™ 
Inc.; First _——- Corp.; Brown Harri- 
man & Co., Inc., and a syndicate. 


Union Premier Food Stores, Inc., 
shares commo price $11, “etal 


$1 
a 20. Childs’ Jeffries & Thorndike. 
ne. 


United States Plywood Corp., 38,000 shares 
$1.50 cum. conv. preferr price $25, and 
53,465 shares common, price $17, offered 
June 18. (The —— stock does not rep- 
gr new fnsacies.) Bond & Goodwin, 

, C. B. Ewart, Inc. 


ean ~— 7 Se, Co., 126,000 shares 

common, price $28.75, offered 

a ¢ aarat & Co., Inc.; B 
Inc. ; Lawrence i. ‘& Co., 


A Stein Brothers & Co., Inc. 














THE ANNALIST 





Friday, July 16, 1937 





eee ees 
TRANSPORTATION (27) » 
Cc 
Depar- 
5-Year ture 
Avge. From 
1937 (1932-36). Avge. 
Week ended July 3: 
Total carloadings 806,168 se Tt 55.0 


Grain & gr. prod. 51,878 + 45.4. 
Coal and coke... 127, g + 55.1 
Forest products 41,723 20, +101.6 
Manuf. ——- 494,379 343,172 + 44.1 
Year to Jul 
Total car La $19,734,274 15,448,281 + 27.7 
Grain & Br. . 811,069 '813,570— 0.3 
Coal and — 3,981,905 3,196,572 + 24.6 
Forest ssoleete.. 983,497 615,868 + 59.7 


Manuf. products.12,635,733 10,123,685 + 24.8 
Freight-car surplus, 


June 2-28 ......-.. 149,957 418,732 —64.2 
P. C. of freight cars 
serviceable June 1 88.7 85.9 + 3.3 
P. C. of locomotives 
serviceable June 4 84.5 79.3 + 6.6 
—— ar a ae 
May 31. 35,611,207 $1,944,062, 915 +20.1 
ina cen dy Se 
May 31.... 1347 624,676 1,087 020,286 +24.0 
Taxes, "year to 
May 31.... 150,341,481 112,206,792 +34.0 
Rate of return on 
property —— a4 “Fair 
Year to Ma Return” 
Eastern ‘at. 3.48 5.75 -—39.5 
Southern Dist.. 2.66 5.75 —53.7 
Western Dist.. 1.62 5.75 —71.8 
U.S. asa whole 2.73 5.75 —52.5 





2 
FAILURES (11) 
July 8, July 1, July 9, Yr. to 
1937. 1997. 1936, 





. Date. 
Manufacturing ... 26 827 
Wholesale .... . 16 * 503 
Re 59 100 86 2,841 
Construction 4 15 7 319 
Com’! service..... 3 5 9 

Tees Wy. B.....<: 108 155 140 39 4,720 
Total U. S., 1936. .. as ee 354 
Geographical divisions: 
New England..... 6 19 16 464 
Middle Atlantic... 33 61 43 1,798 
East North Cent.. 22 863 
West North Cent. 6 12 9 327 
South Atlantic.... 13 8 12 408 
South Central..... 11 5 12 299 
Mountain ......... 3 8 3 108 
Pacific ..... ee 14 12 453 
Total U. S.......108 155 140 =. 4,720 





3 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


Fe ee 
Week ended. July10.July 3. Junel9. Junel2. June5. 


New Eng...+ 1.5 +13.1 +10.4 +10.3 + 9.2 
Mid Atlan...+ 5.8 +12.0 +11.3 tHe +13.4 


Cent In Reg+ 8.3 411.8 +12.7 +12.2 412.9 
West Cent..+ 0.7 3.5 7.1 3.1 + 4.4 
South 120: 0 412.5 413.1 +13.1 +13.8 
Rocky Mts 22.2 +14.9 +10.0 +13.4 +27.9 
Pac Coast... + 78 7.8 + 9.2 5.9 +68 + 9.1 

Entire U.S.+ + 7.2 2 +10.3 411.6 +11.3 413.8 





4 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


te a ~—. 


Locomotives ......... one 

Freight cars ......... 1,000 van 2,346 
Struct. steel (tons)... o: Ra 5,000 
Peete CGOMR) - 2.22000. ae --- 20,000 





5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (i) 
Reported in Railway Age: 


June, may: June, 
1937. 1937. 1936. 


Passenger cars ...... 10 8 20 
Freight cars ........ 528 3,903 4,320 
Locomotives ......... 22 14 24 
Rails (tons) .......... 10,000 3,317 10,000 


Struct. steel (tons)... 3,800 1,230 





6 
COAL AND COKE PRODUCTION (5) 
(Thousands of a wg 
— — 
*July 3. cumeae Jul 
1937. 1997. 1986. 


Bituminous coal: 


Ae Eee 7,215 7,148 6,481 

Daily average ...... aS 1,191 1,296 
Anthracite (Penn.): 

I aa ee 893 939 

Daily average ...... 169 149 188 
— coke : 

Tota cece 63 66 18 

Daily average Kivae ll 11 4 





7 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 


(1910- mercial 

Business 1914— Paper Bond Stock Prices. 

1936. Activity. 100.) Rates. Yields. High. Low. 
vue <ss ee 115 7% 3.48 14.07 13.53 

1937. 

Apr. .. 107.0 128 1.00 3.69 15.59 14.66 
May ..7*110.0 128 1.00 3.65 15.13 14.53 
June *107.1 127 «1.00 3.60 15.03 14.32 





8 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


Tuly 10, July 3° duly 11, 
u , Ju , Ju . 
1987. |” 1987. 1836. 
Heavy meltin, 


of daily queiations. $18.75 $18.25 $13.75 


Business Statistics 





INDEX TO BUSINESS STATISTICS 


Automobile Production, Estimated Encomne; Cael Waris. q...«.<.sc0s0- 00000 


i, OEE OT Ee 24 Income, Cash Farm by Federal Re- 
Automobiles, Domestic Sales of........ 6 eee are ear eee 11 
Automobiles, Wholesale Sales of...... 15 Interest Rates and Adjusted Index *., 
British Exchange Rates on Paris... ... 41 Sierra 
Brokers’ Loans (N. Y. Stock Exchange Machine Tool and eed maine 

Members) .........cccseccsccccccssses 44 Ne te er en 12 
Building Permits, Monthly............. 26 I Ns cnibind 3 x anc pciennt.ee caicale 32 
Business Index, New York Times Member Banks, Excess Reserves of. .45 

cE Pe OT EME... 21 Monetary Gold Stock, U. S............ 4 
Capital Issues, Summary of New...... ag Money tes in New York Gity Daily. 4 
Coal and Coke Production, Weekly.... 6 | Money Rates in N. Y. evkly cases 
Cotton Movement, Monthly............ 118 RN RUN is ad orang Wiese coe 's's's pode cnedaiehe rr 
Debits to Individual Accounts......... 38 | Pig Iron io guage by Federal Re- 
Department Store Sales by Federal “ e. ..,” eer es: 

WD PUMNEETNOD 5s vic.coc csevaeves sence 10 Postal Gavaan *u: Pe err 
Department Store Sales and Stocks...17 rices Received and Paid by Farmers. 3 
Economic Changes in the U. S........ 7 ee aaa 20 
Electric Power Output, Per Cent Railroad Earnings and Freight Car 

Changes in, by Regions.............. Frere 9 
— Power Production, Weekly. ..30 Railroad Equipment Orders, Domestic, 

ineering Contract Awards......... 25 Ve Ee rr ere 4 

Faflures, - ~ acre (Monthly)...... 40 Railway Equipment Orders, Dowestic, 
PO TPMEED pci i nonsanckeaesadcuu 2 


kly Monthly 
Foreign Exchange Rates, Daily....... 52 Retail Food Costs, Index of..........«. 
Foreign Exchange Rates, Weekly..... 51 Retail Prices, Department. asc Index 
Freight Car Loadings.................. 
Freight Car Loadings by Groups, 
Monthly 


of 
Rubber, Crude, Monthly............... 28 
Sensitive Commodity ee The An- 


Gold Reserves of Central Banks and nalist Weekly Index of............... 31 
OIF | ae oo Industry, Rate of Operations in 
Gold and Silver Prices ................ 49 


Steel Products, a of Finished. = 
Steel Scrap eR Rae ie Pe 
REOOBROTIOUOR: 20.06 6sccccccscse Se Sree, ? 


PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 


Idle Cars, Summary of................ 
Insurance of 42 U. S. Companies, New 
BE i s0n5 08 eneng 











Date. Date. 
Automobile Production, Monthly. June 25 Woctery Employment by Groups, 
Automobiles, Factory Sales of... June 25 rer: May 28 
Automobiles, New Commercial Factory Employment and Pay- 
Car Registrations ............ . June 18 LL eae eer aye July 2 
Automobiles, ew Commercial es, — and Pay- 
Car Registrations in 1936....... Feb. 26 SE rere e 25 
Automobiles, New Passenger Car Foreign nor RS Monthly. July 2 
Registrations in U. S........... June 18 Foreign Trade, U. S., by Eco- 
Automobiles, New Passenger Car nomic Groups POPS Pree re.” July 9 
Registrations in 1936............ Feb. 26 Foreign Trade, U. S. Merchan- 
Automobiles, New Passenger Car EN eee ee uly 9 
Registrations by Districts...... June 25 Forei Trade, U. S., by Prin- 
Automobiles, Production and IR os os cakaes 0 cn ka ciel June 18 
Registrations of, Monthly...... June 25 Gasoline Consumption, Retail 
Bankers’ Acceptances and Com- ol aS eI June 25 
mercial Paper Outstanding..... June 1g | Income, National Non-Farm, 
Boot and Shoe Product aa July 9 RE Te re ae June 25 
Brokers’ Loan Ratios............. June 11 | Money Rates, ren... waeeseeccecs June 18 
Business Activity, Canadian, The Oil ey and Demand. ......... July 
Anata BROCK OF. ..... 2000652: Feb. 12 | Pig Iron Production “(Adjusted 
Coal and Beehive Coke, Monthly or Seasonal Variation)......:. July 9 
ge ee July 9 | Pneumatic Casings, Monthly..... July 2 
Coke Production, Monthly........ July 2 era ae: July 2 
Construction Contracts , ARS : Refrigerator Sales, - ees eee June 18 
MUMMREID, ca ccetsocsaddccseseeed June 18 Reserve Bank Credit pe pe 
Construction Contracts Awarded, Annalist Monthly 1 Index. a e duly 2 
Physical Volume of............. July 2 Short Interest—-N. Y. §. E.......- June 25 
Construction Contracts Awarded, TT Ng: Vestas a ila aa ia aaa: July 9 
by Types of Construction....... May 21 | Steel Castings eanb arteries erp: July 9 
Construction Costs, Monthly..... July 9 | Steel, Fabricated Structurai......July 2 
Construction Costs, Quarterly....Apr. 16 tn hail 
Gost of Living sana ts — rast 5 eee July 9 
—— ee by mee 18 Unemployed Metimeted.... sepa - s 3 
OTS TORTIE «oo soc cccccces une 3 
Cotton Movement. Monthly....... May 21 bi —pdrep aye lenetimeneane July 9 
Cotton Spinning Activity......... June 25 | wholesale 2, Commodity Prices, In- 
Electrical Goods, Orders Booked dex U. Ee une 18 
eS OS aera May 14 Wool ED Se are ..July 
Electric Power PenSaeen, Wool Machinery epee Sik Tore aa 2 
Ee er S Se BP es I soiesnscinmseayevass «sony 8 

















9 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 

1936. land. cago. Atlanta. York. delphia. mond. U. S. 
June ... S pirated ... 43.78 15.52 4.72 6.94 2.75 3.53 82.18 

1937. 
ere rarer 58.65 21.75 6.79 7.82 4.55 .90 107.80 
i eee ... 56.61 20.23 6.55 7.81 4.47 4.59 103.79 
Ph Scccaneeay wire coce re 19.98 6.60 8.18 4.55 4.77 105.18 
RRS eee ree: 56.02 20.27 6.08 7.52 5.32 5.00 104. 

BE ousbsckncacusses 55.10 20.20 5.90 7.65 5.08 5.00 +105.46 
BEE siwbedbaneeresenaneaes 48.79 18.65 6.42 8.94 4.99 5.39 99.1 


§$Includes some districts not shown. 





10 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Aajusted for Seasonal Variation) 
(1923-25 = 100) Sap ... 
Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas Fran- Total 
1936. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. -U. 8S. 


Jan. 71 87 63 74 99 95 82 72 75 78 89 86 ~/: 81 
Feb. 75 86 67 85 103 100 86 76 79 79 88 87 83 
Mar. 75 89 73 74 101 100 86 77 82 92 89 84 
Apr. 74 88 69 81 101 97 85 76 82 80 90. 91 84 
ay 73 90 72 85 103 100 85 74 85 82 95 88 87 
June 76 89 70 85 100 101 36 76 85 85 105 94 87 
July 76. 89 72 85 114 110 89 78 114 84 105 96 91 
Aue. 87 72 87 105 112 89 72 8&4 84 103 94 87 
Sept. 92 15 89 112 112 83 78 84 102 96 88 
Oct. 78 92 93 113 103 96 92 93 87 106 95 90 
Nov. 75 98 78 96 109 111 99 80 91 84 98 96 93 
Dec. 97 96 110 115 100 87 9. 89 106 98 92 
1937. 

Jan. 80 97 73 89 108 113 98 80 83 84 101 97 93 
Feb. 93 71 102 lll 108 97 83 88 86 98 95 95 
Mar. 76 92 78 97 108 134 102 87 91 86 97 105 93 
Gor. 75 92 70 89 99 104 93 85 80 86 101 93 93 
ay 77 96 78 9 108 115 94 82 87 89 107 98 93 
June 80 95 72 96 110 113 97 83 91 87 106 96 93 





il : 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average: adjusted 
for seasonal variation) 


New Phila- Cleve- Rich- Chi- St. Minne- Kansas i. 
1936. Boston. York. delphia. iand. mond. Atlanta. cago Louis. apolis. City. Dallas. cisco. 
eee 18.2 23.3 25.7 23.9 31.8 39.3 149.1 47.6 52.8 70.8 34.3 72.8 
1937. 
Jan.... 18.6 22.8 29.3 28.1 38.2 54.8 161.9 59.1 51.7 78.8 38.7 86.6 
Feb. 19.3 23.3 29.0 30.0 40.8 56.3 160.1 59.4 52.8 75.5 41.7 89.4 
Mar..... 19.0 23.4 28.9 29.8 43.5 56.3 165.3 62.4 55.0 78.2 44.6 90.3 
Apr... 17.7 24.0 29.7 28.8 43.8 54.1 185.2 59.1 55.3 78.5 45.2 88.2 





| 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 


(1923-25—100) 
1931. 1932. 1933. 1934. 1935. 1936. 
June .... 583 29.4 31.6 50.5 130.2 184.2 
403.8 
Riana gether baeimes 398.0 
WE. Uda s 1 Caseheaasnekes 274.1 


For figures back to the beginning of 1929, 
see THe ANNALIST of Sept. 14, 1934, page 390. 


ee 
SHIPMENTS OF FINISHED STEEL 





PRODUCTS 
United States Steel Corporation 
(Tons) 

1937. 1936. 1935. 1934. 

Jan.... 1,149,918 721,414 534,055 331,777 

Feb.... 1,133,724 676,315 583,137 385,500 

Mar... 1,414,399 783,552 668,056 588,209 

Apr.... 1,343,644 See aet 591,728 643,009 

ay... 1,304,039 984,097 598,915 745,063 

June.. 1,268,556 886,065 578,108 985,337 

14 
PIG IRON (8) 

Active Blast— 

Furnaces. § 

--Production (Tons)— Capacity 

Daily per Day 

1936. Total. Average. No. (Tons). 

June ......2,586,240 86,208 146 86,030 

Se awenea 2,594 268 83,686 145 85,405 
1937. 

Mast ..... 3,537,231 114,104 187 114,655 

WD sasese 3,107,506 103,584 170 =: 103, 960 

ME -iviied ateees Was? 181 105,975 


§First of month. 





15 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, . overseas 


shipmen 
1937. 1936. 1935. 1934. 
Jan. ..... 103,668 158,572 98,268 62,506 
Feb. ..... 74,567 144,874 121,146 100,848 
Mar. ..... 260,965 196,721 169,302 153,250 
MES. sxc 238,377 229,467 184,059 153,954 
as t4 216,654 222,603 134,597 132,837 
June .... 203,139 217,931 181,188 146,881 





16 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
_ Geacumere -—To Dealers—, 
1936. 1936. 





1937. 
oe pone 102,034 70,901 131,134 
Feb. ..... 51,600 96,134 49.674 116,762 
Mar. |... 196,095 181,782 216,606 1621418 
Apr. _.... 198,146 200:117 199'532 
Pe ca 178,521 194.628 180,085 187.119 
June ||.. 153,866 189;756 162,390 186/146 
17 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-25—100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal! Variation. 


1936. Sales. Stocks. Sales. Stocks. 
June ....... & 62 87 64 
1937. 
eee 89 79 93 76 
eee. | 78 93 76 
June ....... ® 93 





18 
COTTON MOVEMENT (5) 


(Thousands) 
-——Month-end Stocks.—. Spindles 
Con- Ware- Active 


sumed. Mills. houses. Total. During 
1936. Bales. Bales. Bales. Bales. Month. 
——” 555 989 4,524 5,513 23,021 


ae ee ae ee 
’ ; ; 4, 659 
June. . 8st 1,551 3,092 4,642 24,556 





19 ——____ 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally — usted Gahy averages in 
ousands.) 
—1936.—. —1935.——. —1934.— 
Gross Car Gross Car Gross Car 
— =— — > Earn- Load- 
ings. ings ings. ings. 
May.. 10,590 116.7 330 103. 


9,230 99.7 9,330 103. 
June.. 10,860 116.4 9,240 102.3 91340 ions 
1 
Jan $11,820 118.5 
DY iin fa eh ea Shoes -. 11,890 128.1 
Mar 12,610 124.7 
May ds 11.288 126.6 
, ~ eee ,570 ims 
—————— 290 —______.._ 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 
May, A May, 
1937. 1832 193 
Aver. miles oper... 235.9 


236.8 
Freight revenue... $287,919 
Passenger revenue. _ 34,042 eis ae 714 


Total oper. rev.. $352,614 $351,573 $320.926 
Mainten. of way. $46,630 

Mainten. of equip... 71,463 ee iB a55 
Transpor. exp.. 123,926 123.400 111/864 
Total oper. exp.. $267,296 $262,019 $240,202 
Taxes ....... 30,689 30,734 27,442 











Operating income.. $54,628 
Net oper. income.. 43.663 *TT 807 787 


*Subject to revision. +Revised. 














a — 


neagm www 


ee a 


wea we 


ee 


wewa”wa” we 


wa eS 


“wew tl Ow Owl wea ww * 





Friday, July 16, 1937 


THE 


ANNALIST 


Wire | 
Pee. aie 











21 
NEW YORK TIMES WEEKLY BUSINESS INDEX 











Freight Electric Com- 
——Car Loadings-—. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 0 10 100 
Adjusted weights. .19 08 -10 49 .03 06 05 1.00 
1936. 
} eee 92.2 98.8 110.6 103.2 102.4 83.9 129.1 101.6 
1937. 
SE Ts ee ciccces 99.3 = 2 108.6 106.4 115.0 96.6 4143.8 7107.0 
: ee 98.8 09.0 110.0 106.6 96.9 7141.4 7107.4 
: ! reer 7100.4 His. 1 113.2 105.3 136.3 $80.7 7138. 4107.8 
GE Bs wavecedine *102.2 *119.6 100.6 07.0 *96.4 138. *109.5 
22 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— As Estimated by 
-—~—Dow-Jones-—_, Amer. Amer. 
Week U.S. Week Be- Ironand Week BB. F. Iron Metal 
=: Steel. Indep. Total. Binning: Steel Inst. Ended: Steel. Times. As of: Age.Market. 
July 3. - 61 72 67 July 6.. 67.2 July 11.. 69 70 July 7.. 70 70 
July 20.. 63 76 70 July 13.. 69.0 July 18.. gait 70 July 14.. 69 70 
1937. 


June 28.. 86 664% 175 June 21.. 75.9 
July 5 .. 80 62 70 June 28.. 75.0 
July 12.. 81 76 78 July 5.. 67.3 
July 19.. .. “ ai July 12.. 82.7 





23 
FREIGHT CAR LOADINGS (19) 
July 3, June26, July 4, 
1937, 1937. 1936. 
Grain and grain prod. 51,878 41,383 41,956 


Rae ree 11,442 12,441 11,396 
CE gscatiuetecscuan’ 117,453 113,489 105,469 
CE skrndenaenuecdt ete 9,745 7,994 
Forest products ...... 41,723 39,753 30,910 
eer 78,790 74,337 45,337 


Merchandise, l. c. 1...169,147 166,576 142,052 
Miscellaneous freight. 325,232 316,009 264,589 


Carloadings (total) ...806,168 773,733 649,703 


Week ended July 10, 1937: Estimated total, 
680,000 ; corresponding week in 1936, 724,324. 








24 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1937. 1936. 1935. 1934. 
fume TH. 20.5255 111,620 100,733 90,561 70,330 
June 26....... 121, '032 99,695 88,537 80,936 
be Pee 122,890 100,697 59,380 30,493 
i ae 100,031 97,933 83,450 66,632 





25 
ENGINEERING CONTRACT 
AWARDS (14) 


State & 
1937 : Federal. Munic. Public. Private. Total. 
(Total per week, thousands of dollars) 
Week ended: 
pe $e ea oe oa ae 
wy 3:22: ReaF BFR F308 30:310 Be obs 
July 15..... 3,826 32,171 35,997 23,440 59,437 





26 
BUILDING PERMITS (11) 


1936. 214 Cities. N. Y. City. 215 Cities. 
June... 72,628,702 40,011,404 112,640,106 


71937. 
Jan.... 55,903,556 12,639,272 68,542,828 
Feb.... 55,177,904 30,606,510 85,784,414 
Mar.... 85,197,558 35,871, 121,069,160 
Apr.... 90,433,186 27,110,582 117/543,768 


May.... 78,934,291 19,346,563 98,280,854 
June... 82,699,252 11,941,054 94,640,306 





27 
CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 








Miscel- Mdse. Forest 

1936. laneous. L.C.L. Coal. Prod. 

GD sa vensec 46.40 27.29 21.10 5.51 
1937. 

April ........88 23.49 6.08 

See 56.40 29.57 22.77 6.57 

CS ee 51.45 27.50 21.69 6.54 

Grain and ve 

1936. Grain a Ore. Stock. Coke. 

Perry 7.0 4.74 2.38 49 
1937. 

Agee ...i6ss SS 14.15 2.40 1.89 

. ee 10.65 2.51 1.83 

. RRs 5.12 6.83 2.20 1.72 

28 
CRUDE RUBBER (29) 
(Long Tons) 

Stocks 

Consump- End of 

1936. Imports. tion. Month. 

pS Ferre eee 41,835 52,772 292,772 
1937. 

ME kxcdevsnees 35,850 51,797 247,464 

Me. wGuneaeave nen 50,840 51,733 231.527 

BE vcsicsavuesds 48,956 51,798 226,861 

29 
CASH FARM INCOME (30) 
Millions tindex 
of Dollars. (1924-29=100). 

—AAA Payments—.—AAA Payments, 

1936. Excluded. Included. Excluded. Included. 

January ...... 550 551 66. 66.6 

February ..... 449 449 63.0 63.0 

March ........ 506 520 67.5 69.3 

Fee 531 69.5 74.0 

0! ee 590 72.5 79.5 

EP 587 644 80.0 86.7 

Ores. 734 88.0 90.8 

August®*® ...... 635 646 74.5 75.8 

September* .. 752 766 77.5 78.2 

October* ..... 882 904 76.0 78.6 

November* .. 749 768 77.5 79.7 

December* ... 725 761 78.5 82.8 

er 7,864 

1937. 

January* .... 638 681 75.0 79.6 

February* ... 505 557 70.5 76.6 

March* ...... 596 707 81.5 94.6 

A ril* : 646 89.0 96.4 

. oe 610 78.0 81.9 


t Ad usted for seasonal variation; index 
including AAA payments computed by THE 
ANNALIST. 


*Subject to revision. Revised. 





June 26.. 74 75 : 76 
July 3.. 77% 76 June 29.. 764 76 
July 10.. 74 Se July 6.. 70 67 
July 17.. .. me July 13.. 83 83 





30 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and 
imports. Does not include power 
generated by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
June = 2. ty 783 2,005,243 1,774,654 1,674,566 
June 26 a 2,029, 639 1,772,138 1,688,211 
July 3. 3.398 208 956,230 1,655,420 1,555,844 
July 10.2 266 tony 704 1,766,010 1,647,680 





31 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap. Zinc. Aver. Index. Index. 
July 14. 115.1 89.4 102.2 114.8 89.0 


37. 

June 22. 150.2 129.4 139.8 1242 112.6 
June 29. 150.5 128.6 139.6 124.9 111.8 
July 6. 153.4 1284 140.9 125.6 112.2 
July 13. 162.7 131.4 147.0 *%125.6 *116.2 
tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327 





32 
METAL PRICES (23) 
(Monthly a of daily quotations) 


rime Electro 

Western lytic Steel Straits 

Lead. Zinc. Copper. Scrap. Tin. 

1936. (1) (2) (3) (4) (3) 
rere 4.45 488 9.37 13.47 42.22 

1937. 

, eee 6.03 6.99 15.22 22.54 58.99 
ee 5.85 6.75 13.87 19.69 55.63 
GE excdicerd 5.85 6.75 13.87 18.50 55.84 


(1) Average daily price, cents per lb., St. 
Louis basis. (2) Average daily ace, cents 
er lb., East St. Louis basis. (3) New York 
o. b. refiner ; cents per lb. (4) Heavy 
melting steel, Pittsburgh; dollars per ton. 
(5) Average y Prices, cents per lb. 
Straits, N. §Blue Eagle’ price, ‘adtivereé 
Scmnectiont points. 





33 
RETAIL FOOD COSTS (6) 
(1923-25—100) 
Cereal Fruits 
TAll and and 
1936. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
June 16.. 83.8 90.4 94.0 76.5 63.0 85.2 


1937. 
- 8.6 93.8 97.7 81.6 64.7 80.0 
May 18.. 86.5 95.2 99:7 80.1 61.8 83.1 
June 15*. 86.3 95.6 102.3 79.7 62.5 79.2 


tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 





34 
DEPARTMENT STORE RETAIL PRICES 
(Jan. 1, 1931—100; as published by Fairchild 
Publications) 
Wo- 
Men’s men’s In- 

tCom- Piece Ap- Ap- fants’ Home 

1936. Posite. Goods. parel. parel. Wear. Furn. 
. op eee 87.9 84.9 87.4 90.2 92.6 89.2 


37. 
May 1..... 95.2 88.6 89.9 93.4 95.7 95.3 
Jane }..... 95.6 88.9 90.1 93. ¢ 95.8 96.3 
July 1..... 96.0 89.2 90.4 94.1 960 96.8 
tIncludes also rine tae floor coverings, 
musical instruments, luggage, electric 
household appliances and c 





35 
PRICES RECEIVED AND PAID BY 
FARMERS (30) 
(August, 1909-July, 1914=100) 


Prices §Prices 
Received Paid 
For Farm For Goods 
1936. Products. Bought. Ratio. 
Sh Pb cetcen cewene 109 122 89 
| i SO 109 122 89 
BG. Gc vicawececees 104 121 86 
r/o 105 121 87 
ME Mkedeedacccens 103 121 85 
SEEN botaveseneee 107 120 89 
cf Serres 115 123 93 
Cer 124 126 98 
Sy a ticecedaves 124 127 98 
St) indi cnsenedes 121 127 95 
Mi eee 120 127 94 
SS eee 126 128 98 
1937. 

pS eee ee 131 128 102 

Mi wécne aneeas 127 129 
a Ere 128 132 97 
i eae 130 *134 *97 
[Sar 128 *134 - *96 
QD Ti <0sc0ccéesar 124 *133 *93 


§$Prices paid computed quarterly as of March 15, 
June 15, Sept. 15 and Dec. 15; other months in- 
terpolated. 








SUMMARY OF IDLE CARS (19) 





————Perted Ended——__—. 
=. Meg i— Apr.15, 
1937. 1937. 937. 193 


Idle cars .... 77,098 73,877 68,386 





37 
SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 
Total Farm State & U.S.Pos- 
1936. Corporate. Loan. Municipal.sessions.Total 
June ...151,874 1,000 63,396 1,000 217,270 
1937. 


Jan. ...102,456 ---- 146,070 248,526 
Feb. ...129,842 stats 34,346 .... 168,188 
Mar. ...137,589 --. 47,004 .... 184,594 
Apr. ... 85,227 66,583 .... 151,810 
May 78,153 28,500 43, many -+++ 149,746 
June . ..268,946 90.26. 359,208 


§ Excluding funds <inienaaae by States and 
municipalities from any agency of the Fed- 
eral Government. These figures exclude 
refunding issues. 





38 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands of Dollars) 


New York 140 Other Total 

1936. City. Cities. 141 Cities. 
Junet .... 18,622,539 18,880,111 37,502,650 

1937 
A REE 19,096,218 20,382,559 39,478,777 
i. ee 16,906, 17,619,666 34,526,295 
Mar. ...... 20,397,620 21,605,410 42,003,030 
oo ae 17,082,112 20,051,222 37,133,334 

ay = 113, = 19,292,382 34,406,339 
OE eaens .433,611 20,019,219 36,452,830 





39 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 


1936. Ordina eg Total. 
, Se 492.550 233, 42,09: 767,978 

1937. 
pS ee 432,820 195,405 42,051 670,276 
Fe . 459,347 212,231 40,247 711,825 
Mar. .... 581,737 258,087 956 7,780 
Apr . 528,762 246, 57,022 832,373 
May .... 490,184 239,733 4,766 " 
June .... 513,314 224,113 87,861 825,288 





40 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 


~ 


——1936- —__—__ ———-1935 
Number. Liabilities. Number. Liabilities. 


BRO ss ccses 773 9,177 O44 12,918 
———1937——— 
DY. csidbidstcctinbekantand eee 811 8,661 
DE cctaccbstbasavaeecndasecke 721 9,771 
EE decoekagdcdunwavemadceneaee 820 10, 
ED ons endecavacddanddneecenen 786 8,906 
Mt asdcakaccussdencdsvcleeuaen we 834 8,3 
Ma davadecncnadagudedssaseenes 670 8,191 





41 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In ee price per day) 





July. June. May. ee Mar. Feb. 
8. = 240 110.810 109.860 3 060 107.023 105.107 
9.128.113 110.810 732 107.047 105.100 
10. 128.070 = = 110. 017 109. 090 106. - 105. = 
gs. 110.263 106.700 105.1 


12. 128. 010 He. 595 | 109.643 106. ig? 105. 070 





13.1 0.268 109.893 — 440 105.140 
14. 137 980 110.907 110-000 109. 983 ‘ 
——1937——— 
Week ended: High. Low. High. 
{eee 110.268 110.000 75.468 75.233 
, > . eee 110.830 110.370 75.612 75.371 
» if eee 0.663 1 .922 75,647 
i eee 110.700 110.600 76.455 75.917 
pT SS 110.913 110.716 76.395 75.723 
pO ae 110.907 110.890 76.525 76.143 
OS SSS 110.890 110.860 6 138 75.795 
_. a SRaeeere 128.857 110.533 5.810 75.703 
Ge ee sccedes 128.475 128.070 76.015 75.680 





45 
SEXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All Central Other ““Coun- 
Member’ Reserve Reserve try’’ 
1936. Banks. Cities. Cities. Banks. 
We aa cece 2,800.4 1,134.4 1,154.8 511.2 
1937. 
March ....1,371.0 455.0 488.0 428.0 
p> 1,552.0 631.0 490.0 431.0 
_ arn 927.0 254.0 316.0 357.0 


§Licensed banks only. 





4 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 


(Millions of dollars of 15 5-21 grains, nine- 
tenths fine; i. e SY ames of fine 





gold= 
Inc. or Dec.(—) Through————, 
Net Gold 
Import LEar- Dom. Stock 


or mark- Prod., End of 
1936. Export. ing. &c. Total. Month. 


May .....170.0 -—3.2 10.0 176.7 10,402 
1937. 

Mar. .... 154.3 #4 —16.0 137.9 11,574 

Apr. .... 215.8 2.5 225.6 11,799 
ay .... 155.4 28. 3 9.6 191.1 11,990 


Revised to allow for exclusion from mon- 
etary gold stock of aay ,000,000 of gold coin 
previously reported in circulation. 





47 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THz ANNALIsT of Jan. 
16. 1931, Page 164.) 


Call Re- Coml. Time Bond 


1936. newals. —— aa kf Yields. 
PS errr rere 97 1.34 76.2 
1937. 
pC eer ee 1.03 1.21 80.7 
_. eee -99 1.00 L.20 80.1 
pS eee .97 96 1.34 79.0 





48 
UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 


month) (In millions of dollars) 

1936. 1935. 1934. 1933. 1932. 

May - 1,214.1 1,204.5 1,196.9 1,178.8 742.6 
1937. 

WM - 6624<e4 si acancstaeturtedacaue ea 1,266.0 
MR er ccdndénacuaqaceanaaeentiaeytekarel 1,270.0 
WEE Se cacsnecncdsanecdwoauducdtenneee 1,271.0 
ME 68 hdc cdaducsséeauneuaceaveudasaeeene 1,269.0 
WE Sec onccascocaaeneveusisaccegucexaee 1,268.0 





49 
GOLD AND SILVER PRICES 
Gold. —Silver.—~ 





Week Dollar U.S. 
Ended Equiv- Treas- 
July 10: London. alent. = London. . ¥. 


High ..140s 6d 34.74 d Y 

Low ...140s1%d 34.75 35. 00 19%d ‘“ 
July 12-14: 

High ..140s 2d 34.79 = 00 So xe 4 44 

Low ...139s 1ld 34.80 





50 
MONEY RATES IN NEW YORK CITY 
-——Call Money.—. 60-90 4-6 90- 
on Day Mos. Day 
§Time {tCom. §Ac- 
1937. "als. High. Low.Last. Loans. Paper. cept. 


July 8.1 1 1 1 if 1 Ta 
July 9.1 1 1 1 1 ts 
July Meieds Ss as ee ee 1 ta 
July 12.1 1 1 1 1 1 Ts 
July 13. 1 1 1 1 1 1 Ya 
July 14. 1 1 1 1 1 1 Ts 





tBest names. §Asked rates. 





A2 
MONEY RATES IN NEW YORK CITY 


—_—Time Loans. Prime Com’! Paper. Bankers’ Accep- 
--tCall —_— cont 60-90 Days. 4-6 Mos 4-6 Mos tances, 190 Days. 
Daily Daily Daily Da aily Daily 
1937. High. Low. ‘avae — i “ ge. 


1 1.25 
1 1s 
1 

1 13s 


tNew York Stock Pena. Pr Se rate. 


High. Low. = High. Low. Avge. High. Low. Avge. 
1% 1% 150 1 1 1.00 % 
14 1 1.50 1 1 1.00 wy 
1 


pate 


50 

45 

.» § 1.50 1 1 1.00 ws 44 

1% #1 1.50 1 1 1.00 Ys ts 44 
$Average of renewal rate. 





43 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Old Dollars ef 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 
Eng- Switzer- Bel- Nether- Ger- All 


1936. U.S.A. France. land. land. gium. lands. italy. many. Canada. Other. Total. 
[ee 6,143 2,233 1,005 286 360 275 125 17 111 1,994 12,583 
1937. 
Jan........ 6,708 1,681 1,526 388 369 330 123 16 112 *2,077 *13,366 
Feb........ 6,754 1,681 1,526 388 370 353 123 16 112 *2,090 *13,450 
[Se 6,836 1,681 026 388 366 370 123 16 115 *2,142 *13,561 
pS ree 6,968 1,681 1,526 375 358 396 123 17 118 *2,147 *13,709 
_ 7,081 1,681 1,563 375 360 454 123 17 114 peace cass 
1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
} eee 10,402 3,781 1,701 485 610 465 211 28 188 3,376 21,306 
1937. 
a 11,358 2,846 2.584 657 625 558 208 27 190 *3,517 *22,632 
a 11,436 2,846 2,584 657 626 598 208 27 191 *3,538 *22,773 
) ee 11,574 4 2,584 657 619 626 = 27 194 *3,627 *22,962 
Mah eea'e 11,799 2,584 635 607 670 28 199 *3,636 *23,212 
) ee 11,990 2, 846 2,647 635 60S 769 308 28 193 


Gold reserves for Italy and therefore all other and total reserves have been revised 


from 1936 to date. 








ad 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 


(End of each _naeanteer 





Thousands of dollars) 
me——_——-, 


———Total—__——-. §Gov- 
N. Y. Other N. Y. N. z. Oumar N. Y. N. Y. Other N. Y. ernment 
1936. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 
June ....548,456 33,034 581,490 406,158 895 407,053 . 954,614 33,929 988,543 58,513 
1937. 
Jan. ....682,000 37,105 719,105 303,451 3,816 307,267 985,451 40,921 1,026, aie 33,892 
Feb. .....699,897 34,538 734,435 439,377 ,020 340,397 1,039,274 35,558 1 ‘074, 27,670 
Mar. ....750,962 41,457 792,420 361,060 5,205 366,264 1,112,022 46,662 1158, 684 32,976 
Ape. ....0an 41,794 804,750 381,682 847 382,530 1,144,639 42,641 1,187 34,257 
ay 737,319 40,518 373,659 717 374,376 1,110,978 31,337 


June ....775,785 43,047 818.832 366,778 


41 
717 +367,495 1,142,563 43,764 1,186,328 41,147 


§Total face value pledged as collateral in above compilations. 
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Si 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 











wey 10, 1937. aay 3, yl rin 11, 1936. 
Par. Country and Unit. Hi Low. igh. w. 
$8.2397 ENGLAND (sovereign)...... $4. . 95 $4.944 *. = $5.03 $5.017 
8.2397 AUSTRALIA (sovereign).... 3. 3.9 4.02% 4.01 
8.2397 SOUTH AFRICA (sovereign) 4.96 rf 954 4.94 i: 3 5.0248 5.014 
00634 VPRANCE (franc)............ .03877 044 ; -0663% d 
ee. EOeae GER) nc nccessecrece .052644 ‘eo .052 .0526 .0789 .O787 
.40332 GERMANY (reichsmark).... .4018 .4012 .4015 4005 -4040 -4032 
.68057 HOLLAND (florin).......... 5A99% = 5497 5499144 = .5490 .6843 6804 
1.6931 CANADA (dollar)t........ . 9993 .9975 .9987 .9968 -9993 -9984 
.1695 BELGIUM (belga)........... .1684% =. 1683 -1688 -1683 -1692%  .1691 
.32669 SWITZERLAND (franc)....  -2290 -2287 .2292 .2284 .3278 -3267 
0220 GREECE (drachma)......... .0091 .0090% . -00944% .0094 
4537 SWEDEN (krona)........... 2 2552) 2551 2514 2593 
4537 DENMARK (krone)......... -221 221 2210 2201 2246 2240 
4537 NORWAY (krone)........... .2493% —-.2487% ~— 2487 2478 .2527 2522 
23824 AUSTRIA isenitting).. 1881 1879 1876 1875 -1887 1884 
1899 POLAND (zl ‘eee eS .1900 x .1900 .1900 -1897 .1895 
.0315 CZBCHOSLV' IA (crown). -0349 -0348% .0348% .0348% 04164 .0415% 
.0298 YUGOSLAVIA (dinar)...... .0233 -0233 .0233 -0233 0231 0231 
0748 PORTUGAL (escudo)........ 0454 0452 -0453 -0451 -0461 .0460 
a4 RUMANLA (leu RN ot CS .0075 .0075 .0075 .0075 .0078 .0075 
.2961 N engo) Free in- 
penal biplanes Ags, 1g5, 47S gTS 390, 4985 
.0426 FINLAND (markka)........ 5 : 224 
CT errr 3745 3742 3737 3801 3793 
HONKONG (silver dollar)... .3037 3028 3041 3029 3251 3246 
as HANGHAI (silver dollar) .2980 2980 2980 3021 3019 
.5000 MANILA (silver peso)....... .5030 5030 5030 5030 5012 
.9613 STRAITS E EMENTS 
gt Singapore........ 5830 .5825 5815 .5800 -5905 .5900 
.84396 JAPAN ee .2877 .2875 .2876 -2867 -2941 -2936 
1.6479 COLO LOMBYA. (gold peso)..... -5400 .5400 5400 5400 .5AT5 5450 
1.6335 ARGENTINA (paper peso) 
a eS Seer eee .3035 3025 .3035 .3025 .2730 .2715 
.0871 BRAZIL (paper milreis).... 
os ae .0675 .0665 .0665 .0660 .0580 .0575 
.2060 CHILE (gold OS ee . 0519 .0519 .0519 -0519 -0519 -0519 
GED PUES Manl) ... 5 055ccccesces 2575 .2575 2525 .2525 .2525 .2525 
1.7510 URUGUAY (gold peso)...... .5925 .5850 .5850 5850 .5150 .5100 
.8440 MEXICO (silver peso)t...... .2780 .2780 .2780 .2780 .2788 .2788 


tDemand rate 


Stock and Bond 




















52 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


: ly 10. July9. July 5. 
ey - ny ¥ $3.91 ” sto $4.96 $4.95 
4. 4.95 4.95% 4.95 
4.97 4.96 4.96 4. 
ah, ait 0388;  .0387%  .0387%: -0386% 
0388 ; 





0 0387%  .0387%  .0386%  .0385% 

0388 f, Geese = taeTit 038 0386% 
: . 05264,  .052 0526 ‘eae 
0525% =. "0525%  0525% . 
‘05: ; sash “05: 05264 0526 
4024 "40224, (4020 «©.4018—«4017———«CwH017 
4022 ‘4021. 4017 +-.4017:—=Ss—s«4016 4017 
4922 .4022 4019 .4017 4016 4016 
5511 5511 5499 54 5499 

‘5505.54 ‘54 5498 5497%, 
5510 5510 54 54 5499 
1684% .1684% 1 "1684, -1684% = .1684 
1 168411684" 1684 
1684 '1684% 1 1684 1684 168414 
azeai, 2204 2292 2290 

2294 22921, 2290 . 2288, 
9983 "9983 9981 9981 9981 





tClosing rate. {Demand rate. 


SOURCES OF DATA 
(1) a e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 

nited States Department of Labor. (7) Edison Electric Institute. (8) The a Age. (9) 
Asmaeiakn Institute of Steel Construction. (10) Cram’s Automotive Lo ga sg, Inc. (11) 
Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
Institute. (17) Aberthaw Com “ys (18) American Petroleum Institute. (19) American 
Railway Association. (20) United States Department of Interior. (21) Silk Association of 
America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of cttw Meg Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 
nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 


Market Averages and Volume of Trading 


















































; : TEN, MOST ACTIVE STOCKS 
The Anndlist Weighted Averages of Group Leaders stele eaters ‘ns 
Cal. Wks. Volume. lost Chge. 
——July 8—— -——July }——, ——July 10—, Range. —SJuly 12——  ——July 13>—-—,  -——July 14—-, 3 ee 129,200 it + 7%; 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. seem ay or Oil 1. 2 of 
90 Stocks ... ; 69.2 68.2 68.8 69.2 68.4 68.6 68.6 68.2 68.4 69.4 66.7 69.6 68.4 69.3 69.7 68.7 69.0 69.7 68.4 68.7 CPUC UOOE +2 s+ - oe ‘ 
2 Industrials |. 227/4 294°4 226.2 227.4 224.8 225.8 225.8 224.4 225.1 227.9219.5 229.0 225.1 227.9 299.3 206.2 2270 229.3 225.3 226.2 — . Lr sous +S 
4 Steels . eee 50.8 49.8 50.7 51.0 50.3 50.7 50.7 50.3 50.4 50.8 48.5 51.7 50.3 51.6 51.8 51.2 51.5 52.5 51.7 52.0 | New York Central. ** 73° iid 
4 Motors .............. _ 4045 102'4 103.6 103.6 101.8 101.8 101.8 100.7 101.6 104.8 97.5 103.9 101.8 103.3 103.6101.6 101.8 103.0 100.7 100.7 | Nervi Blesae od 13 
5 Motor accessories........ 54.0 533 538 53.9 53.0 532 53.5 53.3 53.4 54.4 520 54.6 538 B44 546 53.8 538 54.5 53.5 53.5 | Radio Corp. ............. 60°700 a4 
3 Aviations ................ 31-5 30.6 31:2 31.2 30.8 308 31.0 31.0 31.0 31.5 29.9 32.4 31.0 32.1 32.1 31.5 31.7 31.9 30.6 308 | Anaconda Go sper ....... 60,400 +4 
3 Building eygernd . 65.0 64.2 64.8 64.8 64.0 64.0 64.0 63.8 63.8 65.4 62.2 64.8 63.8 64.2 65.2 64.4 64.6 64.6 63.8 63.8 | Int. Tel. & Tel ote 56.300 ng a | 
4 Chemicals “inatal Po coe 163.0 161.8 163.0 163.6 162.7 163.3 163.0 161.8 162-1 163.6 160-3 163.0 161.8 162-1 163.6 161-5 161.8 164.2 162.1 163-3 Bue oes ’ 
errous metals. a J i J t 7 : . J J a 3 nh 1 8 84.0 84.9 83.5 % 
i glia amattralas 36.9 6.5 367 36.9 36.3 366 36.7 36.6 36.6 369 358 369 364 367 367 363 365 36.9 361 361 ae a ee See 
3 Tobaccos ooo... 129 T19 721 724 71.9 721 721 71.9 71:9 72.9 71.1 72.1 71.6 71.9 72.1 71.4 71.4 71.4 70.6 70.9 | Week Weekly 
OLS Spee aRaa eaerae | 39.5 39.5 39.5 39.7 39.5 395 39.5 39.5 39.5 40.3 39.3 39.3 29.3 39.3 39.5 39.1 39.1 38.2 38.2 38.2 | Ended. Ad- De- Un- 
2 Electrica! equipments. ... 82.9 $1.3 81.7 82.9 81.7 82.6 §2.6 82.0 82.3 82.9 79.4 84.2 81.7 84.2 84.2 82.9 83.3 84.5 82.9 83.6 1937: vances. clines. changed. Total. 
4 Farm equipments. 104.8 104.1 104.4 105.8 104.4 105.8 105.8 105.8 105.8 105.8 103.1 107.6 106.2107.2 107.9 107.2 107.6 109.7 107.9 108.3 140 ‘1,031 
4 Office equipments........ 41.3 40.8 41.1 415 413 41.3 41.4 41.3 41.4 41.9 39.9 41.9 41.4 416 421 41.7 42.1 425 42:0 421 749 113-1075 
4 Railroad equipments. 11) 459 45.5 45.5 45.4 45.1 45.2 45.2 45.1 45.2 45.9 43.6 46.1 45.6 46.0 46.2 45.9 45.9 46.5 45.6 45.8 777 108 1.076 
4 Amusement .... e 38.1 37.3 37.6 38.3 37.3 38.0 38.0 37.4 37.5 38.4 36.4 238.2 37.4 37.6 37.9 37.1 37.6 38.0 36.7 37.1 178 1,031 
5 Merchandise ............. 51.2 504 509 51.4 50.9 51.1 513 508 51.2 51.4 49.2 51.9 51.3 51.8 520 51.4 51.7 52.0 51.2 51.5 342 154-1058 
3 Rubber and tires.... 72.3 70.8 71.4 71.7 70.2 70.2 70.2 69.9 70.2 74.3 68.7 72.0 70.5 71.7 71.7 70.2 70.5 71.1 68.4 69.0 94 69 —«-1,089 
2 Liquor ...... 38.0 37.7 38.0 38.0 38.0 38.0 38.0 38.0 38.0 38.0 35.9 38.3 38.0 38.3 38.8 383 38.5 38.8 38.0 38.3 
4 Standard Oils... .. 38.6 38.2 38.3 38.4 28.0 38.3 38.5 38.1 38.3 38.7 37.5 39.4 38.4 39.4 39.6 39.0 39.3 39.5 39.0 39.1 Daily 
4 Independent oils. 76.3 75.4 75.7 76.1 75.7 759 75.9 75.7 75.7 75.2 75.2 77.1 75.4 77.0 78.0 764 768 782 77.0 77.3 | July 8 422 233 169 B24 
8 Oils... . 114.9 113.6 114.0 114.5 113.7 114.2 114.2 113.3.113.5  114.9112-1 116.5 113.8116.4 117.6 115.4 116.1 117.7 116.0116.4 | July 9.10.21): 331 319 175 825 
Riese... 66.5 64.9 66.2 66.2 64.9 65.1 64.9 64.0 64.5 66.3 62.1 65.9 65.0 65.8 66.3 64.7 64.9 65.6 63.4 63.8 | July 10...././) 159 242 159 560 
8 Utilities 25.5 25.1 25.3 25.4 25.0 25.1 25.2 25.0 25.0 25.6 243 25.4 24.9 25.1 25.1 24.7 248 25.3 248 25.0 | July 12.0.1... 490 161 129 780 
Note: These figures are available each day in The New York Daily Investment News. Lo ge: 248 380 168 796 
siti cai Seren Juty Th....-..- 275 335 193 803 
: D ON N STOCK 
New York Times Stock Market Averages aenaaamnes DOW-JONES AVERAGES 
WEEKLY HIGH, LOW AND LAST (Par Value) (Based on closing quotations) 
Week Ended: ———% Baile. 5 Industrials Stocks——. pe is 
1937. High. Low. Last. Hi Last. High. Low. Last, fay OS eet 38 High- Second- 10 
May 29.......... 4624 4439 44.63 21 mr Marge 213.82 131.24 128.25 129,22 sie Rind Eada, Grade Grade Public 10 40 
June 5........... 4490 4331 44.71 21498 209.07 214.35 129.94 12619 129.53 | Monday ........... Holiday. $8,648,800 | _ 1937. — i Ce ee. Bente. 
June 12........... 44.95 42:89 43:07 214.84 207.08 207.68 129.82 124.98 125.37 | Tuesday .......... y 10,522,600 | July 8....109.19 86.63 103.36 106.71 101.47 
June 19....... 4262 40.52 41.46 206.31 199.84 ‘71 124.35 120.18 123.61 | Wednesday ..... 9,361,000 10,351,100 | July 9....109.23 86.84 103.29 106.83 101.55 
wae O68... .2.... 41.37 39.35 «= 39.47 = 208.32, 204.16 = 204.60 124.76 §=:121.75 +=—-:122.03 | Thursday ......... 9,271,700 11,477,900 | July 10....109.45 86.63 103.43 106.90 101.60 
July 3........... 40.43 38.52 40.35. -210.20 202.37 209.89 125.31 120.44 125.12 | Friday ...... 7,413,200 10,966,900 | July 12....109.34 86.61 103.53 106.84 101.58 
July 10....... 42.68 40.64 42.05 217.45 210.83. 215.17 03 «125.73 ««:128.61 | Saturday .......... 2,828,000 5,474,200 | July 13....109.58 86.63 103.58 106.74 101.63 
July 14....109.65 86.39 103.64 106.65 101.58 
DAILY HIGH, LOW AND LAST Total week...... $37,970,300 $57,691,500 
July 8........... 42.68 4205 42.56 216.90 214.75 216.18 129.79 128.40 129.37 | Year to date..... $1,757,502,500 $1,875,205, 600 THE NEW YORK TIMES STO Vv 
July 9.. 4265 42.15 42.21 217.41 215.35 216.28 13003 128.75 129.24 | July 12............ 5,753,000 10,389,700 | BY CALENDAR WEEKS ERAGES| 
July 10.. . 42.27 41.92 42.05 216.60 214.62 215.17 129.43 128.27 128.61 | July 13............ 6,451,000 13,468,000 300;— T 300 
July 12. seeee. 42.67 42.24 = 42.60 9217.72, 215.01. 216.92 130.19 128.62 129.76 | July 14......... 6,869,000 20,703,000 [25 INDUSTRIAL] | 
July 13. -.. 42.76 4214 4222 218.57 215.95 217.21 130.66 129.04 129.71 STOCKS 
July i4.. . 42.40 41.60 41.75 219.76 216.76 217.59 131.08 12918 129.67 | BONDS SOLD ON NEW YORK STOCK Co ee eee 4—|— — 
EXCHANGE | | | 
Dow-Jones Stock Market Averages (Par Value) | 
, » . m ——Week Ended——, : 
Week ees ir EEKLY HIGH, LOW AND LAST : - 10, °37. July 11, °36. | 200 “ i i Pees 
Ended: = ndustrials— ——20 Railroads—— ——20 Utilities 7 ock Orporation .... $30,577,000 $47,935,000 
1937. High. Low. Last. High. Low. Last. High. Low. Last. eo Government. 1,912,300 4,488,000 
June 12....175.40 169.00 169.51 57.40 55.03 55.26 21-83 26.55 94 Poreign RE 5,481,000 5,268,500 i 
June 19... 169.37 163.31 168.60 34-70 52-31 33.38 3548 (263i 59.19 Sule Pa SO STOCKS @ 
une 26... .170. k 3. ; 1. 38. ss ; ; Rare $37,970,300 $57,691, e | < 
July 3....172.49 166.11 172.22 52.17 49.78 52.06 27. a a4 3375 ™ a $— 1505 
July 10....178.88 173.18 176.72 54.85 52.40 54.00 28.70 27.23 28.06 61.57 NEW BOND ISSUES 3 8 
(Thousands) 
DA 
ILY HIGH, LOW AND LAST = io Sig 3d =r 
June 8....178.38 176.49 177.70 54.85 54.11 54.71 ' q : : i > ao: oe , | L 
June 9....17836 176.65 177 54.85 54.25 54.30 Paty 38.08 28.18 81.83 1937. 1936. [25 RAILROAD] 
June 10....177.46, 176.37 17672 54.28 5385 54.00 2848 28:00 28:06 61.57 | Public utility - “Sar wae STOCKS _ 
June 179.16" 176.69 178.70 S474 54.24 54.67 28.48 27.82 2821 62.23 | State and munic. $2,044 2,587 2,200 oe a We so 
June 13.-/.179-53 177-50 11824 5484 S412 421 2826-76 -71-88——G1.80 Miscellaneous ... vs --+ 5,068 
un wees . ’ 
e 5 54.49 53.53 53.70 28.40 27.85 28.11 61.89  .. @ A --, ASS pang ay “45 
ear to date. se 2, x | 
Shares Sold, New York Stock Exchange ame / 40 | 
WEEKLY TOTALS AND DAILY AVERAGES ae pp rents nignathigens pea 
Week Ended: ——RAILROADS—~. -—IND. AND MISC.— TOTAL . 
1937. Total. Av. Daily. Total. Av. Daii Total. Av. Daily SS 
oe ee cues 820,710 60,698 3,156,031 584450 3.483.801 ae) oe 2 a | 
| or gaa aa eR 571,170 105,772 4.531.772 839.217 5,102,942 944,989 | July 8.....79.97 98.71 79.40 84.51 + .11 30+ 1 a 430 | 
RIB nace cc Sake s 324,340 60.063 2,601,490 481,757 2,925,830 541,820 | July 9..... 79.92 98.56 79.56 84.49 — .02 a 
wate Bt... .. wcecne _ SRRORD 183-918 3,164,535 632,907 3.484'115 396.823 | July 10.....79.90 98.70 79.50 84.50 + .01 r e 
OD Sioioc. och 460.160 4.533,060 1,030/241 49931220 —-:1, 134823 Wk’s rge., 40 bonds—High 84.51, low 84.22. < 6} ig $ 
DAILY TOTALS July 12..... 79.94 98.84 79.65 84.59 + .09 & AVERAGE DAILY a 
July 13.....79.94 98.86 79.31 84.51 — .08 % Gn Me von reek $ 
a 7. : —_ YEAR TO DATE—— July M..... 79.67 98.95 78.90 8&4. — .21 a 4 [ EXCHANGE i 2 
road n isc. otal. j ; . f : ; ‘ =) Be ae 
i 2 110,400 918.470 1,028,870 ny uanmaaeis AVERAGE NET YIELD OF TEN HIGH S = 
July 9...... eee aes 36, 758,860 845,420 235, 109/817 369, 492: 460 GRADE RAILROAD BONDS Z 25 
Sarees. <<. 2. nica Se 265,680 297.700 235,407.517 270,359,640 1937. 1936. 1935. 1934. 1933. 1932. : 
 —  aaaapeeee 49,530 969,310 1,018,840 236,426,357 271,794,640 | June 19...3.60 3.47 3.74 4.04 4.64 5.52 
July 13...... vere 56,480 792,270 849,110 237,275,467 273,453,950 | June 26...3.62 3.48 3.73 4.02 457 554 oe oe eee ; 
July Me 83,010 955.080 1,038;090 238,313,557 275,431,994 | July 3 ‘0 $8 32 48 18 Sh | | Bette Het te 
evised. July 10: 3.49 3.72 3.97 448 5.36 L196 937 + 
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Banking Statistics— Brokers’ Loans—Gold Reserves 


























































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESCURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIES No. of ————s 
Al Me LM - of i _ Gants July 7 ot. mmm 
a porting——.. ————Chica -—New Yor' ity—, a A F u b 
LOANS— July7, June30, July8, July 7, June 90, July 8, July 14, July7, July 15, Federal Reserve District. Included. 937. 1937. 1936. 
Com’l, industrial and 1937. 1937.' 1936. 1937. 1987. | 1936. 1937. 1937. 1036. Ln EEE Eee 17 $489,751 $481,818 $497, 091 
agricultural loans: EEE Se ea 15 4,622,511 4,420,400 4,064,229 
On securities ....... $561 $566 t $32 $32 t 239 230 t eI cad. cosicaceteeeewescuee te ae 458,151 534,201 "385.740 
Otherwise secu’d and 6s cere eee 5: alen ae en ree 25 588,127 614,022 533,685 
unsecured ........ 3,772 3,765 ¢ 404 401 t 1,519 1,491 t EY a cc cc tven cose uakdeaeuaa on 24 319,358 322,495 295,352 
Open market paper.. 462 467 t 27 27 t 162 164 t _. |RSS aeroe eK es 26 225,366 220,571 193,670 
Loans to brokers and | ay De etentesnacdsesereudduestaaws 41 1,178,412 1,290, 1,120, 
dealers in securities. 1,425 1,447 1,160 49 51 49 1,147 1,207 978 8—St. Louis............ --» 16 240,893 256,330 207,274 
Other loans for pur- 9—Minneapolis ese ME - 158,053 153,375 156, a0 
chasing or carrying 10—Kansas City.. 28 300,014 302,015 
securities ............ 713 714 t 78 81 t 274 279 t 11—Dallas ........ wteeeee seeeees - 18 183,648 187,188 ret tie 
. Loans on real estate.. 1,168 1,169 1,147 14 14 15 134 134 132 | 12—-San Francisco..................+...0+- 29 649,454 667,021 596,151 
Loans to banks....... lll 98 58 2 2 5 66 73 26 ae 
Other loans: WRI aid soo artic dss kas aetna 274 $9,413,738 $9,449,862 $8,456,315 
On securities .... 728 736 t 24 24 t 246 247 t New York City.........-..---2.e-eeeeeeeee 1 4,292,450 5,481,343 3,760,788 
Otherwise secu’d and ; si 
unsecured ......... 794 798 t 36 35 ¢ 172 175 t Total outside New York City............ 273 $5,121,288 $3,968,519 $4,695,527 
t nial loans. id steed $9,734 $9,760 $8,357 $666 $667 $520 $3,959 $4,000 $3,279 satay ra a ee 
— ousands) is ] 
U.S.Govt. obligations 8,297 8,301 9,493 911 911 1,053 2,968 3,006 3,945 July 14, July 7, July. 15, | MONEY IN CIRCULATION | 
Obli a’ns fully guar- 1937. : 336. re 
eed by 'SGov. 1,141 1,192 1,277 95 95 93 427 429 519 | Circulation ......... 7493,406 +494,425 +443, 259 ie | 
j Other aecurities ..-. 3,045 3,077 3,335 291 294 304 971 982 1,141 | Public deposits ..... 23,121 15,255 20,392 a ” 
—— Private deposits aoc oo 125,696 131,321 « & 
Total investments. .$12,483 $12,530 $14,105 $1,297 $1,300 $1,450 $4,366 $4,417 $5,605 | Bankers’ accounts... 89,173 88,541 90,637 $ | 4 
Other accounts ..... 37,129 37,155 40,684 B66 bot + + +—}+-—6-6 5 
TOTAL LOANS A Govt. securities ©... 103,961 96,625 96,813 | ° 
INVESTMENTS P $22,217 $22,290 $22,642 $1,963 $1,967 $1,970 $8,325 $8,417 $8,884 | Other securities .... 29,562 29,468 24,271 Is | S 
Paihia | see Be Cee apaas anus ease o ” 
Reserve with F.R.Bk. $5,278 $5,400 $4,672 $583 $596 $685 $2,514 $2,462 $2,173 | Securities ........... : ’ : z | | z 
Cash in vault......... 314 303 398 30 30 38 55 52 50 | Reserves ..... -... 33,949 32,870 48,696 soa 5 ec de 8 a a J 642 
Bals. with domes. bks. 1,743 1,783 2,487 156 158 193 68 68 ee ee ae a 327,295 231,954 a | | | | | | =) 
Other assets—net ..... ae ire ae 60 60 76 460 460 456 | Prop. res. to liab... 22.7% 23.3% 32.0% | |\a Base Pn = 
Demand deposits, ad- Bank rate .......... 2% 2% 2% | } WEONESOAY FiGuRES || 
oo Fer 14,855 15,186 14,630 1,494 1,513 1,507 6,061 6,011 6,194 <a Litt ji tiles 
Time deposits ........ 5,249 5,235 4,999 455 456 433 741 742 551 BANK OF FRANCE eevee ie TAN FEB MAR ny JUN JUL AUG SE 
Fe eo ag | a - 477 547 836 35 41 101 235 248 191 (Millions of francs) & . 3 . ee 
nterbank deposits: 
Domestic banks . ... 5,140 5,017 6,074 543 7 663 1,927 1,985 2,521 ~ aly 9, July 2,Jul 10, MONEY IN CIRCULATION AND 
“uae —~ =—_— = i. . i Mik ee 48,859 48,859 54,606 MONETARY GOLD STOCKS 
Other lia jlities ae aoe See iS "19 “19 "26 401 402 364 Sight bal. abroad. 17 43 Wednesday Figures 
Capital account || .. pe ‘il 239: «89saAT:SsC«a TA: 1,475 1,429 | NOS. Dil ig bet. abrd. >. ot (Millions of nenane 
{Not available. +Revised. Adv. against secur.. 4,189 4,464 3,473 ——Money Monetary 
S f the Fed R Neg bonds of. f.. 5.64 Su 5707 agirenlation. et Gnad- 
eg mds of s. f.. . x ‘ e 5 ‘ 
tatement of the Federal Reserve Banks Tenip. adv. to State. 23013 22'166 sas9 | _ 1987. pamnes ed. —_justed 
(Thousands) Circulation .......... 88,643 88,686 86,090 | July 14....... 6, 6,457 12,423 
—Combined Fed. Res. Banks— Federal Res. Bank— Tot. cr. curr. accts. 12,659 14,117 7,550 uly (7....... 6,496 6,524 , 
July 14, July 7, July 15, Tal ii, July 7, July 15, "ERE 105 6 219 | June 30....... 6,487 6,448 12,318 
ASSETS. 1937. wy 1936. my 1937. 1936. Sinking eRe 2,101 2,081 1,208 | June 23....... 6, 6,394 12,270 
Gold certificates on hand and eee 0,326 11,920 6,026 | June 16....... 6,493 6,415 12,220 
due from U. S. reasury. $8,835,407 $8,835,406 $8,186, 524 $3,349,414 $3,292,784 $3,085,698 | Total sight liab..... 101,302 102,804 93,640 | June 9....... 6,494 6,435 12,118 
Redemption jane F. R. notes 9,549 10,399 2,542 1,270 1,441 1,198 Ratio ageieusetecuxas 48.23% 47.53% 58.32% | June 2....... 6,501 6,487 12,027 
Ce ie 307,824 277,661 087 652 82/254 74,594 74,830 | Bank rate .......... 5% *6% 3% | May 26....... 6,472 6,399 11,977 
Reduced to 5 per cent on July 6. May 19....... 6,480 6,399 11,907 
Total reserves............. $9,152,780 $9,123,466 $8,486,718 $3,432,938 $3,368,819 $3,161,726 May 12....... 6,474 6,405 11,882 
Bills discounted : RESERVE BANK CREDIT AND RELATED 1936. 
weoures by u. 8. Govt. a : ITEMS ae Tse 6,247 6,190 10,629 
ga eearante wae oe -” v 11,718 9,623 1,052 6,809 3,863 718 (Millions of coneee, eal usted - @ (rn variation by Fed- 
Otter bills discounted........ 3,328 3.395 1/847 1,762 1,845 1,378 ee nel = 
TRAL BANKS 
Total bills discounted... $15,046 $13,018 899 571 7 July 14, July 7, July 15, | GOLD RESERVE OF CEN 
Bills pene 5 n open market. . a . 3,669 * 3,084 % 339 %. a 1/102 , 1987.” 19, “tae, AND GOVERNMENTS 
Industria advances. sciigg, 2759 21.783 29:457 5,885 5,889 amt | Bills oe settee t (in dollars of 15 2-21 grains nine-tenths 
ve ae i a ie ee ne nes ine 
DR eee. Setras cer ers cates 732,508 732,508 315,672 «210,233 «210,233 ~—S85,803 | U-,S. Govt. securities. 2,526 + %6 (Millions) 
Treasury notes............-. 1,165,713 1, 165,713 1,494,218 566 (334, 406,144 | Indust. advances (not Report Date 
Treasury bills........... 122! 627.969 180/230 180/230 168,614 includ. $16,000,000 com- Falling in 
=e one i July 14). 22 ++; + 7 '| wh. Ended: Eng- Ger- Switzer- Hol- Bel: 
Total U. S. Govt. securities $2,526,190 aes, 190 $2,430,227 $725,029 $725,029 $660,561 | Other Res. Bk. credit... 18 + 5 + 5 “4997, France. land. many. land. land. gium 
WUT I AMackeiksetas, ccaae- mee Me cee, este, - nen Total Res. Bk. credit... 2,585 + 7 + 107 | july 17.. ... 2697 .. 0.0. eee eee 
ate aoe SEY en eee in + 7 7 July 10. .2,425 2'697 28 hag 
Total bills and securities. . $2,566,591 $2,564,660 $2,465,848 $740,824 $738,039 1, Lior at, Mh a aaa? Samy 7 ly 3..2425 2697 2 ... 
Due from foreign banks...... 219 219 oa FOSS $788,089 $671,086 | Member bk. res. Baia’: 6928 +101 [1,056 June 263723 Bex se |.. 625 
F. R, notes of other banks. . 26,890 21,950 25,884 6,442 3,435 6,984 | Treasury caso’: $55, 4 8S 41.705 | June 19-2847 2655 28 635 618 
Uncollected items............. 759,714 638,313 681,238 «189,228 © 146,011 166,956 | areasury cash... 3,550 + 39 +1,122 | June 12..2'847 2,654 28 635 814 612 
Bank premises. ...........0... 45,601 45,601 48,055 10,053» 10,053 «10,854 | Treasury deposits with June 5..2,847 2,654 28 635 780 609 
All other assets...22222222222. a8 Gu Ge 2 Qe 80) poe dae as  -U - May 29-.2.841 2604 28 635 769 609 
yo ee ; 436, 751, "$4,050, 283 = a - +2, : 
Total assets... $12,594,740 $12,436,186 $11,751,471 “$4,391,983 $4,278,472 $4,050,283 other F. R. accounts. 533 ® + May 15.2847 2633 28 635 752 608 
e Reserve notes in ac- Excess reserves of member banks on ; May 8..2,847. 2,592 28 635 718 608 
tual circulation ............. $4,213,898 $4,252,417 $4,006,015 $927,059 $934,341 $819,654 | 2080 Gb0,d0O ae eae’ OS approximately | May 1..2,847 2,503 28 G35 104 607 
Deposits: ; ,000, an increase of 000, for 1936. 
«= -leeeattineentedent are a 5901 the week. July 18..3,623 1,867 29 462 416 635 
S| ET rh aed 927, 5,871,746 3, 026, 785 2,956,830 2,553,777 
U.S, Treasurer—gen. acct. "90.232 100.937 ‘892,501, 3 9.454 "212/030 teen BROKERS’ LOANS 
MGR MINE 6.65. osc devcccnes ; 418 63,472 21, ee n uly 14, 1937 
Other deposits . 2221112! 115,621 _112;381 205,713 __—«49{000_—_—«49037 160.987 | Imports: ‘ eet A ce 
Total deposits............. . 3, 292,813 "$7,212,350 $6,730,060 $3,165,475 $3,078,793 $2,948,435 cee a see To To 
Deferred availability items. 741.434 625,371 669,018 179,064 145,029 159,352 F - Cae, ** 1937. Brokers. §Others. Total. 
Capital paid in................ 132,459 132,355 129,822 51,223 51,201 49874 eee coe a” WEG. cssccccs 1,147 759 1,906 
Surplus (Section 7)....... .... 145,854 145,854 145,501 51,474 51,474 50,825 eee “s i Sy Rater 1,207 156 1,963 
Surplus (Section 13b)......... 27.490 27.490 26,513 7,744 7,744 7,744 Full alla ata pl eae 1,227 766 1,993 
Reserve for contingencies. . 35,906 35,906 34,111 9,117 9,117 8,849 From Chin ~ 7s alae ele cata alge bate June 23............. 1,217 761 1,978 
All other liabilities............ 4,886 4,443 10,431 827 773 5,550 aad EM <5 eX 4 sens a anavinne<s 82,000 | June 16............. 1,169 758 (927 
Total liabilities............ $12,594,740 $1 436,186 $11,751,471 $4,391,983 $4,278,472 $4,050,283 dea 8 TURE Bo .2 soe eneene 1,16 % 1 
Batts of total res. to dep. and Ea NER cece ee 1936. 
ord ed. Res.note liab. combined 79.5% 79.6% 79.0% 83.9% 83.9% 83.9% rmarked gold, net decrease.... 1, pas a ee 978 753 1,731 
ontingent liab. on s ‘ 
for foreign correspondents. 4,150 > ere 1,470 oo Ses wae a, — es 1 — 
Commits. to make ind. adv.. 16,171 16,110 23,839 5,527 5,553 9,424 | DISCOUNT RATES OF CENTRAL BANKS | corporations or individuals. §Includes all 
; Federal Reserve Present Date Prev. | loans ‘on securities to others than brokers, 
Comparative Statement of Federal Reserve Banks System: Rate. Established. Rate. | centers ene banms. 
a Condition as of Jul M4, 3987 — ogg ad bensiaaca iy F A 3 ee a BANK OF CANADA 
oO ota. 1 ota Ss. . . Not D M e+ ae 
District. Reserve. Discounted. Govt. pau in Circulation. Res, Aott.. Philadelphia ie ed ea 2 Jan. 17, 1935 2% (Thousanda) 
| Eee Pe $475,697,000 $837,000 $184, 109,000 $288, 546,000 $342,775,000 CREE 6 enis60sae 1% May 11; 1935 2 joy 7, June 30, July 8, 
New York........... 3,432,938,000 8,571,000 725,029,000 927,059,000 3,026,785,000 | Richmond .........2 May 9, 1935 3 Assets: 1937.) 1937. 1936. 
Philadelphia a, iN CN 533,881,000 1,022,000 213,336,000 315,012,000 "388,500,000 , PETS 2 Jan. 14, 1935 2 ear $181,524 $181,543 $179,849 
Cleveland ........... 712,635,000 650,000 245,922'000 435,236,000 463,106,000 ne eee 2 Jan. 19, 1935 2 Res. in U. S. and q 
a ee 288,681,000 1,144,000 133,034,000 190.942'000 213'095.000 , OF ae 2 Jan. , 1935 2 sterling fund..... 17,462 18,113 9,172 
i eee 245,353,000 975,000 110,991,000 169,876,000 169,519,000 Minneapolis ...... 2 May 14, 1935 Silver ............. 2,476 = 2,476 2,620 
GID «ccs cenesns 1,767,330,000 183,000 278,398,000 976,354,000 1,003,381,000 | Kansas City....... 2 May 10, 1935 2 
| See 298,746,000 161,000 111/385,000 178,972,000 209'740.000 Dallas marae wsae. ae May 8, 1935 2 Total reserves. ..$201,465 $202,135 $191,641 
Minneapolis ......... 204,977,000 82'176,000 137'334,000 138°193'000 San Francisco ore 2 Feb. 16, 1934 DO Os rer 3,000 
Kansas City Bois Se 298,112,000 rt ‘00 124,127,000 164,828,000 247.704.000 England eeececesccocs 2 June 30, 1932 Govt. securities.... ae 134,212 111,497 
rege SR rerrr 196,716,000 98,634,000 92'037,000 182’ 062,000 Sanaa nituaacekeca : guay = aa s Other securities. 10,012 10,018 ..... 
an Francisco....... .714, ; ,049, "000 543/091 000 | Germany ........... ep. ; 
. 697,714,000 778,000 219,049,000 337,702,000 543,091,000 | Ttaly ..-.. 4% May 18° 1936 5 Tot. investments.$138,944 $144,230 $111,497 
Reichsbank Netherlands ........ 2 Dec. 2, 1936 2% | Other assets....... 4,987 4,923 3,566 
(Fagueenes of Pe a ees ie eae = ; a Hl Total ts 1,288 $309,704 
*July 8, July 1, +June 23, tJune15, +June7, tJuly7 B' sath 1936 .. pape: oy eelatalaat $351, 7" 
iss? 1830. 1937 1937 1937 ise. | Auris -- 1935 4 emer 
Gold coin and bullion.......... ? 68,862 "82 ; 71.935 Belgium .. 1935 2% | Circulation ........ $133,142 $99,064 
Reserve in foreign currencies. 5,682 7 "Te6 6,085 5,699 5,528 4,923 = a * I a 2 = 
Bills of exchange and checks. 4,958,412 5,282:731 4,468,003 4,515,577 4,795,744 4,375/300 | Colombia . 2. | Sa ae ae 
Silver and other coins......... t t 264,684 "233,053 "179,194 161,316 | Poamare -- i at CGhar cepeeten = hoses 
NO Soecn che eedantecds 37,591 34,561 44,374 49,065 40,695 37,799 | Greece .......” 3 
nT alate o WO oo oie es cce ag 1937 7 Total deposits. . -- $196,886 $204,927 $203,278 
Other assets Rsimae macaw aia Stag Uns < — — 1,029,902 1,087,976 1,047,089 302,998 fuse ~ llves = oH Other Raee.. cena ons = 
Notes in circulation........... 4,793,000 4,991,000 4,428,787 4,560, re ER F 
Other maturing obligations... 697.663 "880.385 705,983 "715,534 "678.222 "Tas'gge | JAPAN <<... 2 2c 20 1936 3.66 | _ Total liabilities. . $345,306 $351,288 $300,704 
Other liabilities ........... sae t 209,387 197,551 195,163 186,247 | Norway ............ 1998 3% | Res. to notes and 
Ea eelinitableh barat 4% 4% 4% 4% 4% rE ...-- PO aepeg = ° ee Se 2 Sz 
*Cable report ; subject to revision. +As reported in the official Reichsbank statement. Spain 5% | _ tincludes silver b ; 
ee eee tIncludes silver bullion, sterling funds and 
tNot reported in cable. OPE ctncecnnee 3 formerly gold-bloc currencies. +Revised. 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 




















Pay- Hldrs. of 


Regular P 
e- 

Company, Rate. riod. able. 
Addressograph-Multigraph.35c Sep. 22 
Agnew-S S S, Ltd, 7% pf..75c Q Oct. 1 
All- Penn Oil & Gas Co....10e Q July 15 
Allegheny Val Bk (Pitts) $1.25 S July 1 
miorier Bras pf. ......s2.- 75e Q Aug. 1 
ee: $1.50 Q Sep. 1 
Am Alliance Irs........... 25c Q July 15 
Am Asphalt R Cp 6% pf.$1.50 Q July 15 
American — ear: _ Q Sep. 
Am Equit Assur........... Q July 24 
Am General “Equities, Inc. ize Q July 1 
Am Mach & Fdy.......... 2c .. Aug. 2 
Am Res Ins Co (N Y) 50ec S Aug. 2 
Am Water Works......... 20c .. Sep. 15 
Amsterdam City Bk (Am- 

sterdam, N Y)....... $3.50 Q July 31 

SE Sepces omy'n cies 6p0 canes $3.50 Q Oct. 30 
Asbestos Mfg Co, $1.40 pf.35c Q Aug. 2 
Atl & Charl Air L Ry..$4.50 S Sep. 1 
Atlantic Bay ag oe Co, Inc.$1 Q Aug. 2 
Atl Sav T (Savannah, 3 S July 1 
Atlas Reader Co $5 pf...$1.25 Q Aug. 2 
Balt Amer Insur.......... 10c § Aug. 16 
Bank of Calif N A...... $2.50 Q July 15 
Beverly G Missi < eens $1.13 Q July 15 
Blue Ridge Corp pf........ TSe .. Sep. 1 
Boston RR Hidg Cp 4% ptd.$2 S July 10 
Bost S D&T (Boston, Mass)$4 S July 15 
Brandywine Shs “ -. July 24 
Brockton Gas Light Q July 15 
Buckerfield’ s, Lia. 7% pf.$1. 5 Q June 30 
Bullock’s, Inc (Los Angeles, 

alif) 5% pf $1.25 Q Aug. 1 
Burlington M Corp Q Aug. 15 
Calamba Sugar E. Q Oct. 1 

Se Q Oct. 1 

ed AB Dredge & Dock... .. July 31 

arborundum Co ........ .. June 30 
Celotex Corp pf......... Q Aug. 2 
Cent Rib Mills “pe picnics Q Sep. 1 
Century Shrs Tr pt....... .. Aug. 1 
Cerro de Pasco Cop........ oe ac a 
Chartered In, Inc, Bs pf.$1.25 Q Sep. 1 
Chase Nat Bk............. 7c S Aug. 2 
City W = Chattanooga 6% pf, 

$1 —_ Q Aug. 2 
Coast Brew, Ltd.......... Q Aug. 1 
Commonwealth Int Cp, ita de Q Aug. 16 
Community P 8........... 25c Q Aug. 2 
Concord Electric .......... 7c Q July 15 

DO OF pf... .cecscocess 1. Q July 15 
Corn ge og _ te: -~ Q Aug. 2 
Cresson Con M&M C .. June 28 
Cum C Pal Co 514% pf. $1. sii Q Aug. 2 
a oy SS ee Q Aug. 2 

WicieRta Sikh 10:9 orl $i 62% Q Sep. 15 
Davast W 6% pf........ —— Q Aug. 2 
Deposited Ins Bera, pre P .- Amg. 2 
ere ~~ ae. 2B 
District Bond Co 6% pf. BTKbe Q July 1 
Dist Cp-Seag, Ltd, pf....$1.25 Q Aug. 2 
Dividend Shs, Inc........... 3c Q Aug. 1 
Dobecknum RR ES . July 15 
as ge City Dairy > 
* SEARS Q July 1 
El & i Indus, Ltd, 6% = 3 3% $8 July 15 
El Prod Per: 4 | See 50c .. July 8 
Eppens Smith ............. $2 S Aug. 1 
Exeter & H’'pton El...... $2.50 Q — 15 
Faber, C&G,Inc, 7% pf...$1.75 Q Aug. 2 
Farmers & Merchants Sav Bk 

(Oakland, Calif) ....... 8S July 1 
Felin (JJ) & Co pf...... $1.75 Q July 15 
Fidelity Fund, Inc......... 25c Q Aug. 2 
Filtrol Co of Calif........ 30c S July 6 
Firestone T * Fare $1.50 Q Sep. 1 
Fifth T Un T Co(Cinc,Ohio)$1 Q Oct. 1 

Sea aa $1 Q Jan. 2 
First Man F ben int shs...6c Q July 15 
First N Bk (Chicago, I11)$1.50 Q Oct. 1 
First N Bk (Galveston,Tex)$4 S July 3 
First Nat Bk of Scranton.80c Q Aug. 2 

A eee or 80e Q Nov. 1 
F N Bk (Medford,Mass).$2.50 S Aug. 2 
First N Bk(Malden, womens 1 50 Q July 15 

i lisisinisinn a's <1 wed 1.50 Q Oct. 15 
Fitchburg G & E L........ 69c Q July 15 
Food Machinery .......... .25¢ Q July 31 
— Nat Bk (Wichita, 

BD ar cas sos wees hag $1. Q June 30 
Fran Rayon Corp pr pf.624%c Q Aug. 2 
Fulton Nat Bank wer 

OP sore. -$1.75 Q July 1 

ee Q Oct. 1 
Gas Sec Co, %% M Aug. 2 

SE tS abaheawne ss ecepe M Aug. 2 
Geneenl Baking 15ec Q Aug. 2 
Germantown Trust Co (Phila- 

eee Q Aug. 2 
Gibraltar Fire & Mar Ins.50c .. Oct. 1 

lobe & Rep Ins.......... 20c Q July 30 
Great Am Ins Co......... 25c Q July 15 
Gr Louisville First Fed Sav & 

Ln Assn (Louisville,Ky).$2 S July 1 
Guilford-Chester Water Co.$1 S July 10 
Guilford Realty Co (Balti- 

more) 6% ed ee 75c .. June 30 
Gude Win Trading ........ + ae 2 
Hammond Lum ce 5% pf.$1.25 .. July 1 
Hartford Times, Inc, Jo 

Se tah ainis Ghee. 50 ols 68%c Q Aug. 2 
Haverhill BOE. GO. 20. os 08 Q July 14 
“a Packing Co 7% cony ptc 

Shes bees sahs accssiew —_ Q July 1 
Hires (Chas mS nag A....50¢ 3 Sep. 1 
Hoindr (A) & Son........ —. Aug. 16 
Home Min, new......... .. July 26 
— of Westmore, Inc, ee 
iakasmens by sos sore Q July 15 
Run Shoe Co, Ltd........ Q Aug. 2 
— sp ee ae y 75 Q Aug. 2 
th sad cee wsoee a =. Aug. 2 
niinole No a Q Aug. 2 
Ind Trust Co (Phila, Pa). "soe S July 19 
° aS l4c S Aug. 1 
Internat) Cellucotton Products 

| Q July 1 
Inter Cigar Mach......... 50c .. Aug. 2 
Intl Util $7 pr pf........ $1.75 Q Aug. 1 

Do 2 ee Ye Q Aug. 1 
Interstate Dept Strs pt. $1.95 Q July 31 
Inv Tr Co > tH. Q Aug. 1 
—— Oo ern Q Aug. 1 

+ RE .25 Q Aug. 25 
cn Biey Life Ins Co (Kan 

RS Ser er 8 S$ July 1 
Kan G, st L & Chi R R Co 

|) 2 ea . Q Aug. 20 
TD Be ee 95c S July 15 
—— Nat! Bank a. 

hy eae S July 10 
Kittaning Tel Co Q July 10 
ee a a -20e Q July 24 
Kokomo W yg os a $1. 50 Q Aug. 2 
— ‘s i nese okew 40¢ Q Aug. 2 

Sf aS 5e Q Aug. 2 

L verte Peat Co 7% pf.$1.75 Q July 1 
Lincoln N Bk & Tr Co (Syra- 

i i | ER 40c Q July 15 

8 ESTE there Q Oct. 15 
Lindel Trust Co (St Louis, 

le EOI ES Q Aug. 1 
erg Inc, $6.50 pf. .$1. 62% Q Aug. 14 
La & Mo Riv Ry 7% pf.$3.50 S Aug. 2 
Louisiana Pw & Lt $6 pf.$1.50 Q Aug. 2 
Sr err $1 .. Aug. 16 


Record. 
Sep. 2 
Sep. 15 
July 10 
June 29 
July 15 
Aug. 14 
July 8 
June 30 


July 15 
Oct. 15 
July 20 
Aug. 20 


July 12 
Aug. 5 
Sep. 15 
Sep. 15 
July 14 
June 25 


Au 1 
July 16 
July 20 
July 16 
July 15 
July 20 
July 2 
July 2 
July 22 
June 28, 
July 17° 
July 20 
Sep. 1 
July 20 
July 1 


Sep. 30 


i 
July 2 
July 15 


June 30 
July 26 


June 30 
Sep. 1 
July 15 
July 15 
July 17 


June 19 
July 15 
June 30 


July 15 
July 7 


July 30 
July 20 


June 30 
July 15 
July 15 


July 9 
July 19 


June 19 


July 15 
Aug. 20 


July 1 
July 20 


July 1 
July 7 
July 15 
July 20 
July 20 
July 20 
June 25 


July 10 
Oct. i 


July 20 
July 29 
July 20 
July 16 
Aug. 15 


Pe- Pay- Hidrs. of 

Company, Rate. riod. able. Record. 
er es Natl Bk & Trust 

RS SE $3 8S July 1 June 23 


a age mica as Sie $1. Q Aug. 16 July 31 
Pg peer $1. 4 Q Aug. 16 July 31 
Manning, aan & M..$1.50 .. July 7 July 7 


Mfg Trading Corp (Del)...6c¢ .. July 20 July 15 
Manufacturers Trad ....... = July 20 July 15 
Mass Pr & Lt Assoc pf.. -. July 15 July 7 
Marquette Cem Mfg Co (stay 


© 


EE Sere = -50 Q July 1 June 30 
Marshall Field & Co 7% pr 

EES E $1.75 Q June 30 June 15 

Le See $1.50 Q June30 June 15 
Mayfair A Co (Los An- 

EE eee ee 75e Q Aug. 2 July 20 

Maytag Co $6 ist pf....$1.50 Q Aug. 2 July 16 
Peisscentcancwocee 75e Q Aug. 2 July 16 
McGraw Bee re 50c Q Aug. 1 July 19 
McLennan, McFeeley & Prior, 
_ * RS eR = 12%c Q June 30 June 24 
Sinikasnn sind eases c Q June 30 June 24 
Merch _ Bk (Cedar Rapids, 
Saks iets eth asa 4 S June 30 June 29 
Merch Nati Bk (Indianapolis, 
nee 66op 08s Ree eeeT $2 Q June 30 June 30 
Re Te ee ae $2 Q Sep. 30 Sep. 30 
Mich Seamless Tube Co...50c .. June 30 June 25 
Min Nat Wilkes-Barre (Pa)$3 S July 10 July 1 
aa Q Aug. 2 June 20 
Monmouth Consolidated Wa- 

ch, ee $1.75 Q Aug. 16 Aug. 2 
- Morris Pl Bk venenatis 

ED chuhudwinaneacese Q July 15 July 10 
Mtg Crp of Nova Scotia.$1. 75 Q Aug. 1 July 24 
Mutual Management ...... 2c Q July 15 June 30 
Natl Bk & T Co (Boyerstown, 

7 Bereta 60c S July 1 June 23 
Nat City Bank............ 50c S Aug. 2 July 10 
Nat Com Bk & Tr Co (Alba- 

_ he 3 eae $5 Q July 15 July 2 

ie Ee Q Oct. 15 Oct. 1 
Nat Guar & Fin ($25) 6% . 

CUM CONV PF .....000 374%4c Q July 1 June 25 
ES ee eee: 1 S Aug. 16 July 31 
—_ Sec.Bk (Chic, Ill)..$1.50 Q Oct. 1 ....... 

BN A eee eee 
Nationai er 13%c Q Aug. 2 July 14 
Naum T Co (Salem)...... 25¢ S Aug. 1 July 1 
Needham Natl Bk (Needham, 

EEE Sep $1 .. Aug. 1 July 20 
New N B (Newport, Ky)...$5 S June 30 June 30 
New England Trust Co (Bos- 

ae $10 S Aug. 2 July 1 
N Y Merchandise ......... 20c Q Aug. 2 July 20 
Ninth Bk & Trust Co (Phila- 

delphia, Pa)............ 30c S July 17 July 7 
N Am Trust Shares (1956).7¢c .. July 15 ....... 
No Boston L Prop......... 5c Q July 15 July 7 

| BS SR ee 75e Q July 15 July 7 
Sf. f Seer 75e Q July 15 July 
N Carolina RR 7% gtd...$3.50 S Aug. 1 July 21 
North N Y Util 7% eof.. -$1.75 Q July 31 July 10 
North Phila Trust Co (Phila, 

2 ees 1 Q July 15 July 8 
N RR of N Hemp........ $1. Q July 31 July 12 
N Tr Co (Phila, Ppa) Seen $6 Q July 15 July 
Northw Fire & Mar Ins Co.50c S July 1 June 30 
Northwestern Title Ins Co 

(Spokane, Wash)........$2 Q June 30 June 30 
Ohio P S 7% pf....... 58 1-3c M Aug. 2 July 15 

Do 6% . pe rninna ane eae 50c M Aug. 2 July 15 
LD 2 Serer 41 2-3c M Aug. 2 July 15 
Orange . Rocki'd scene 10c .. Aug. 1 July 25 
Oswego & Syracuse RR..$2.25 S Aug. 30 Aug. 
Ss ERG ee Q Aug. 2 July 21 
PME cnacecesiceise $1.75 Q Aug. 2 July 21 
“Saree $1.50 Q Aug. 2 July 21 





Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record. 
3 Le 2 ge Sree 7c Q June 30 June 22 
Pe SEE. nccceucenvae Aug. 16 July 20 


Te 
Passaic & Delaware RR.$1. == S Aug. 2 July 23 
Pelham ye: cog eo ee 3 
Perry-Fay C * 
Pet Heat *! Power Covet. ide .. July 2 June 30 
Phila Ins W: 50c . 2 July 15 
Pitts, Cine, ai & St Louis 

i Gs. ss saconccee $2.50 S July 20 July 10 
Plym City Elec Co........ 25e .. July 15 July 14 
Port Huron S 2 t ok pe 10c .. July 

non-cum pf $2... 

Portland (Me) ‘Nat Bk.. = 50 .. Aug. 
Portland Cc 


> 
is 
bal 
_ 


¥ 
1 
2 
s = | 
Q oo 
Q 
Q . 14 
Protective Saar S$ July 1 June 30 
P 8 of Col eee 58 1-3c M Aug. 2 July 
4 ~4 4 shuewsw semana M Aug. 2 July 15 
Se epeate win etare 412-3c M Aug. 2 July 15 
mapniend Bi DOs. sscecas 25c Q Aug. 2 July 
2” ae T5e Q Aug. 2 July 20 
hen ere 2c Q Junel5 ....... 
Riverside Cem Co $6-1 pf.$1.50 Q Aug. 1 July 15 
Rochester Am Ins......... 25c Q July 15 July 
Rockland Lt & Pw Co..... 18e Q Aug. 2 July 15 
Do stk trast a 18e Q Aug. 2 July 15 
Roxb’gh K M pt pf........ 8c Q Pp. 1 Aug. 14 
~ “er Flour Mills ....... 25c Q Aug. 2 July 20 
cet tare asa $1.75 Q Aug. 2 July 20 
Pad. ie Sug 9g Rewenee 50c Q Aug. 2 July 15 
Schuyler Trust Sh.......... 4c Q Aug. 2 June 30 
Sears Roebuck ............ 75c Q Sep. 15 Aug. 1 
Seattle Tr & Savings Bk 
(Seattle, Wash) ....... Q July 1 June 27 
Second nual Bank (Wilkes- 
a Rr 0 8S July 1 July 1 
Securities Crp Gen $6 pf.$1.50 Q Aug. 2 July 20 
Le eee: $1.75 Q Aug. 2 July 20 
Sedalia Water Co 7% pf..$1.75 Q July 15 July 1 
Shareholders Cor 10c Q July 15 July 10 
South Side a & Trust Co 
(Scranton, Pa) ........ Q July 15 July 6 
Springfield. Gas —— ror 25c Q July 15 July 2 
ft: ee eae 5c Q July 23 July 16 
State-Planters ott & Tr Co 
TS ae 40c S Aug. 2 July 2¢ 
Sterling Alum Prod........ 25e .. July 10 July 3 
ea oy en & New 
Q Aug. 2 July 23 
Q July 31 July 20 
Q July 31 July 20 
Q July 31 July 20 
June 30 June 25 
June 30 June 25 
July 1 June 19 
Aug. 1 July 20 
Aug. 21 July 22 
Aug July is 





oy 
ec 
= 
< 
_ 
o 


pf 

Tung-Sol L Works 
UnMNBk (Watertown, wenn ~ 
Un rn L N B (Lowell,Mass)50c 
Union Oil (Calif).......... 30c 
Union PI Natl Bk & Tr Co 
(Memphis, Tenn 20c 
Un Ins Tr S, Ser F i +<: ae 
Do (registered) PETES .. Aug. 2 June 30 


July 15 July 


g 

i 

3 
Ba8ss 


a sO - 
o prikaplecorotet OOo: 
> 
i= 
Pil 


Utica G & E 7% pf..... $1.75 Q July 31 July 28 
Valve Bag 6% pf........ $1.50 Q July 1 June 19 
a, a eT 50c Q Sep. 1 Aug. 15 
Wallingford B &TCo(Conn).50c Q July 10 July 1 
Walton (Chas) & Co 8% pf. = Q Aug. 1 July 15 
Wash (D C) Ln & Tr...... Q Aug. 2 July 22 








Financial News of the Week 


Continued from Page 105 


organized company, 175,848 remain to be 
used for exchange purposes. On a basis 
of $10 a share, at which the Middle West 
common is selling, approximately $1,758,- 
480 is available for distribution to old 
security holders and creditors. 

Judge Wilkerson ruled that new stock 
not taken by the deadline date must re< 
vert to the company’s treasury . 

The affairs of the Middle West Com- 
pany have been in the hands of the court 
since April, 1932. Mr. Green was appoint- 
ed trustee on July 23, 1934, and the com- 
pany’s reorganization plan was confirmed 
by the Federal Court on Nov. 27, 1935. 

Public Utilities Securities Corp. (7-19-35)— 
Acting on his own motion, Federal Judge 
William H. Holly in Chicago has appoint- 
ed Harry N. Gottlieb, attorney, a co-trus- 
tee for the company, known as Pusco. 
This concern, which formerly was headed 
by Harley L. Clarke, is a utility holding 
company, which had a large block of 
stock of Utilities Power and Light Cor- 
poration, also formerly headed by Mr. 
Clarke. 

Mr. Gottlieb will act with Irwin T. Gil- 
ruth and Charles A. McDonald, the other 
trustee. Judge Holly announced the ap- 
pointment of Mr. Gottlieb before a group 
of lawyers who are seeking to participate 
in the Pusco case. Pusco, like Utilities 
Power and Light, is in the Federal court 
under reorganization proceedings. 

Utilities Power & Light Corporation (6-4-37) 
—See item under Public Utilities Securi- 
ties Corp. 

Westchester Lighting Corp.—See item un- 
der Consolidated Edison. 


MISCELLANEOUS 
Consolidated Motor Lines, Inc.—The pur- 
chase by the company of the operating 
rights and properties of the Simpson 
Transportation Lines, Ralph’s Motor Ex- 
press and the Thompson Motor Transpor- 
ra. has been approved by the 


Greyhound Corporation (6-25-37)—The Pa- 
cific Greyhound Lines applied to the 
I. C. C. for authority to issue $800,000 in 3 
per cent equipment notes as security for 
the purchase of 100 new buses from the 
General Motors Corporation. 


Lawyers Mortgage Company (10-2-36)—The 
plan for reorganization submitted by 
James A. Martin as special referee has 
been approved by New York Supreme 
Court Justice Alfred Frankenthaler. It 
provides for the continued existence of a 
mortgage servicing corporation, controlled 
by stockholders and creditors of the de- 
funct company and also for the forma- 
tion of a company to liquidate the assets 
of the old enterprise. 

Under the terms of Justice Franken- 
thaler’s decision the reorganization is to 
become effective if owners of two-thirds 
of the company’s $100,100,367 in outstand- 
ing guarantees or the owners of two- 
thirds of estimated allowable claims 
against the old company assent and if, in 
addition, sufficient stockholders partici- 
pate to make operation under the plan 
feasible. The company’s guarantees were 
reduced from $428,075,536 since Jan. 1, 
1933. 


Phoenix Securities Corporation (6-4-37)—A 
resumption of dividends on the common 
stock of the company, consisting of 25 
cents a share in cash plus one-seventieth 
of a share of Certain-teed Products Cor- 
poration 6 per cent prior-preference stock 
for each Phoenix common share, has been 
announced by Walter S. Mack Jr., presi- 
dent of the corporation. 


Transamerica Corporation (6-25-37)—Share- 
holders, at a special meeting held in 
Wilmington, Del., approved the distribu- 
tion of about 58 per cent of the stock of 
the Bank of America National Trust and 
Savings Association and the reclassifica- 
tion of the corporation’s 50,000,000 shares 
of no-par value, both issued and unissued, 
into 25,000,000 shares of the par value of 
$2 each. Of this total there will be out- 
standing after the completion of the 
operation 11,590,784 shares. 

The corporation owns 99.65 per cent of 
the 4,000,000 shares of $12.50 par value of 
the Bank of America National Trust and 
Savings Association, a State-wide Cali- 
fornia institution. The distribution just 
approved will involve giving to sharehold- 
ers one share of the bank’s stock for each 
five shares of new Transamerica shares 
held. It will be made concurrently with 
the payment of the cash dividend on 
July 31 to stockholders of record on July 
15, 1937. 


, 

























Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Washington Oil ........... 50c .. July 10 July 7 
Weisbaum Br & Reower.. as Q July 23 July 10 
Western Cart Co 6% pf..$1.50 Q Aug. 20 Aug. 2 
West Jersey & S RR Co.$1.50 S Jan. 3 Dec. 15 
Do 6% spl gtd......... $1.50 S Dec. 1 Nov. 15 
W’ Penn El 7% pf.. “ Q Aug. 16 July 20 

Do 6% pf........ Q Aug. 16 July 20 
Western Tablet & St Q Aug. 16 Aug. 5 
— & LE RR 4% ~. ‘in. $1 Q Aug. 1 July 24 

_ + Ree Q Aug. 1 July 24 
Westers T&St "SL Q Oct. 1 Sep. 20 
W’ming N Bk (Wilkes- -B)$2.50 S$ July 10 July 2 
Willimantic Tr Co (Conn)..$1 S July 30 July 15 
Woolson 9 ce Co. -25¢ Q June 30 June 30 

SR 1.50 Q June 30 June 30 
Worcester ‘ai Co. 50c Q Sep. 30 Sep. 20 
3 ) eae $1.50 Q Aug. 13 Aug. 3 
Zenith Radio Corp 50c .. July 31 July 20 
Resumed 
Copenbeim C & Co, Inc -. July 26 July 21 
ere 1 .. July 31 July 15 
Phoenix Securities Aug... July 22 
ae ay TT EEE er -. July 26 July 12 
k Liqueur -. July 15 July 12 
Outb’ a Mar & Mfg.. 3 .. Aug. 10 July 26 
Penn Salt Mfg .. -$2... Sep. 15 Aug. 31 
Phelps-Dodge .... .45e .. Sep. 10 Aug. 20 
Spencer Chain St - July 31 July 15 
Stock 
Fiscal F Inc (ben shs) Bk St 
_ SPCR aR ere: .. Sep. 1 Aug. 16 
Do In Stk Sers.. . Sep. 1 Aug. 16 
oe eS eee,” «= ere July 19 
Phoenix Securities . Aug. 2 July 22 
Skinner Organ Co July 1 June 25 
Davison Bros ............ . June 24 June 14 
Pirelli Co of Italy, Am = 

rey een 2 ae 

Sunray Oil Corp........... Aug. 20 July 20 
Final 

Amsterdam Tr (Am shrs)$1.09 .. July 15 July 9 

Cam Hisapano-Am de El S A 

“‘Chade,’’ AD R for 7 E, 

1.93 . July 10 June 9 
LiAlr iq Ser 0"... 26676 TF 2. | occess July 7 
Do (Amer Dep Rec) for Ser 

O bearer shs........... 4c RE eee es 
Royal Dutch, N Y Shs.$2.10 July 30 July 16 
Shell T&T Am Shs for or 

rr $1.23 July 23 July 16 

Reduced 
CE TIMED) o ccncveccwceae 25c July 23 July 15 
Felin (J J) & Co, Inc..... $2 S July 15 July 10 
First N Bk (Oil City, Pa)..$5 S July 6 July 6 
First N BiGalveston, Texas) $4 8S July 3 June 30 
Six-Twenty Jones Cp...... .. July 7 July 2 
sien 
Bloomingdale Bros, Inc, 5% 

Kia Med Tene whee July 24 July 14 
First Natl Bk (Morristown, 

Be LE sacs omacsaen Si See eee 
London Tin ae i i eae 
— Pipe Ha Supply Go, 

Re 9 nas re -- July 15 July 7 

Do. hh tRe a hewinaedes oun’ .. July 15 July 7 
Nat! Fund Corp on pf,A. a7 7 Q June 21 May 31 
Natl Inv Corp, new......... -. July 29 June 30 
~~ Bros, Ine. 4%% Be 

Satis waa lattnbinceeok acai Aug. 2 July 15 
wena Bush Sh 5% pf. és. 6lic July 31 July 15 
Pan Amer Airways........ 25c .. Aug. July 20 
Silex Co (Hartford, Conn).25c .. Aug. 10 July 31 

Increased 
Agnew- _ Shoe Sts, Ltd..30e S Sep. 1 Aug. 16 
CSS 2 eee Q Aug. 1 July 21 
Central hic Pow hm acacem 35c .. Aug. 1 July 20 
Citizens Nat Tr & Sav Bank 

(Los Angeles, Calif)...65¢ S Aug. 1 July 20 
Corporate Invest, ae Q Aug. 16 July 31 
Internat] Radio oan -. July 19 July 15 
Minn-Honeywell Q Aug. 20 Aug. 4 
Modine Mfg Co... Q Aug. July 20 
N Merchandise 30c .. Aug. 2 July 20 
Port Huron yg 2 Paper 

Co non-cum 4% pf...... $2 July 1 June 25 
Portland Nat Bk ay - $1.50 ug. July 31 
Prentice (G E) Mfg....... $1 Q Aug. 15 Aug. 1 

Accumulated 
Allied Internat] a pf..50c .. Aug. 1 July 23 
Aluminium, Ltd, pf....... -. Sep. 1 Aug. 14 
Buckerf, Ltd, 7% pf seebe $1.25 .. June 30 June 19 
Chicago Elec Mfg.......... 1 .. July 29 July 19 
Cons b Ser Co 7% pf..81%c .. July 10 June 20 
;Fenton Un Cleaning & Dyeing 

ks, & eee 1.75 .. July 15 July 10 
Hammond Lum Co 5% pf.$1.25 .. July June 30 
Hutchins Inv wd $7 pf....$1 July 15 July 7 
Iowa E pig peeiedad 4: July 20 July 8 

Do 6 = heme accent 40%c July 20 July 8 
Metro hd bo 6% pf allot ctfs 

ee 25¢ Aug. 1 July 21 
Miss P @ It Co......... Aug. 2 July 15 
— Pow & Le Co 1% pf. 31 3 Aug. 1 July 17 

Rea: -- Aug. 1 July 17 
eames lav Corp $7 pf. 3 25 .. July 15 July 7 
Riverside Cem $1.25 ptc, A.25¢ Aug. 1 July 10 
United Cp, Ltd, $1.50 A...75c Aug. 16 July 31 

Extra 
Agnew-Sur Shoe Sts, Ltd.30c .. Sep. 7 Aug. 1 
All-Penn Oi] & Gas........ ae fay 15 July 10 
Am Equit Assur.......... 10c .. July 24 July 15 
Am Reserve Ins Co (N Y).25¢ .. Aug. 2 July 15 
Balt Amer Ins Co.......... -. Aug. 16 July 31 
— gg oo & Trust Co 

onto, MOSS) ....6.0. - July 15 Jul 
Citizens Bank & Trust (Sa- 4 nein 

EE, <stinw cobas cue sou - June 30 June 22 
Community Pub Ser...... 25¢ Aug. 2 Jul 
— a — : ined 

3) Pree: . July 15 J 
— Fire & Marine teen . ~ 

ny en Y: Sep. 1 Aug. 14 
Globe & Repub Ins......... July 30 J 
—— Trust Co (St iva dis _ 

ts 6 aihee } pake £0 gat WE OR aseccnwa 
Lincoln Nat yet & Tr (Syra- 
Suseihaniekeald -. July 15 Jul 
Merch Nat Bk (Indianapolis, . dive 

PRS reer $ - June 30 Jun 
Nat Lib Ins Co of Am... .10c Aug. 16 Py Et 
— io Trust Co (Bos- 

on eee Aug. 2 Jul 
Newport Nat Bank (Newport, " oie 

Ree bdees ea rks ance . June 30 Jun 

Y Merchandise ........ Aug. 2 July 30 
North Phila Trust Co (Pris 

PE cence wis peisevieweena -. July 15 July 8 
Raymond Con Pile........ .. Aug. 2 July 20 
Super Mold c= of Calif. si 36 .. July 10 June 26 
Un Pac Ins (Seattle) ...... . June 29 June 28 
Un Market Nat Bank (Water- 

town, ass) 20c July } June 30 

0:09:06 sin aitcw «> Se Sep. 30 
Waukesha Motor 25e .. July 30 July 4 
Weisbaum Bros & Brower..15¢ .. July 23 July 1 


*One- ge yd of a share of Certain- Teed ieen-. 
pf 


ucts Corp 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 




















































FLORIDA BONDS 
























































INDUSTRIAL & MISC. BONDS (Cont.) 





G E R M A N . pause Key. Bid. Offer 
ALL ISSUES We Invite Inquiries in i Southern Advance Bag & en 6s. 100% 
uthern Unite ce 4s, 48 
SCRIP COUPONS Sa Milwaukee & Wisconsin — 17 Superior Elev. & Fwdg. 6s,'51, wa. is 21 
3% FUNDING BONDS @ “a United Sigar Stores 5s, 1952, w. i. 79 81 
ctor el 5s, Pi dit. aavetdl oat a diate 'ais éo% 45 
6 Vulcan Corp. 6s, 1939............ 

CARL MARES & CO. Inc. CLYDE C. PIERCE LOEW! & co. {Wits hice Bi iii: ms 

50 Broad St. 206 So. La Salle St. CORPORATION Witeuous 17 Warren Bros. 5%s, 1937........... 58 62 

NEW YORK CHICAGO . * TELETYPE 

JACKSONVILLE Branch Office: TAMPA DALY 5392 MILW.4688 RAILROAD BONDS 
a 142 Alabama Tenn. & No. pr. In. 68,4810 12 
FOREIGN SECURITIES U.S. GOVT. & MUNICIPAL BONDS (Cont.) U. S. GOVT. & MUNICIPAL BONDS (Cont.) 17 Georgia & Fla. 6s, 134n re ie r- 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. - jd Orleans & Northeast 5s, °40. 1038" 
19 Amsterdam Trading, Amer. shares ow 35% | FLORIDA (Cont.): WASHINGTON : + Wisconsin ‘Central ta i860" a 3% 
19 aaa SS, — & cpns.. ow 100 Dade Co. Hwy. 5s aver (26M)....4. 25-1 63 Seattle Mun. Lt. & Pr. (1927 No. ae 
19 Austrian dollar bonds.........--.. 107 Dade Co. H Qe viene cudaessad 25% = , 0/1/42 Suet 3.80% J y IDS 
19 Banca d’America e d’Itana stp. +” ao pelle dae atta “a L U-1) 5s, 10/1/43..... saan RAILROAD EQUIPMENT BONDS 
see eect es eet sees ee sence 1 a TEPER IN Ss The subjoined quotations, calculated on a per- 
19 Bank “Of ‘Colombia 7s, 1947/48..... , a athe a 2 JOINT STOCK LAND BANK BOND enliet ne a ee SE 
Se EES sane kan penne scenes - Bina... 23F 43 Atlanta 3s, 1941-38................ 99% 100% | all maturities: 
19 Bolivia 8s, 1947...........--+-++:+ 9% | 107 Dunedin ....................4. : 48 Atlantic 2s. 1938 9944 100% N , 
19 Brazi] Dollar veg. Se, 1061.......- 84 85 41 Everglades D/D c/d 6s...... 21F BW ELS S88 NAO SS SES ame. ; Mat’y Rates. Bid.Ask 
38 1 483 Atlantic 3s, 1941-38................ 99% 101 Atl. Coast Line..... 37-41 4% 1.80 1.25 
19 British & Hung. Bank Ths, 1962. . =e 106 Fort Pierce Inlets................. £ eS 43 Dallas 3 99% 100% | Baliimore & Ohio. |.°37-44 4145 2.70 2.10 
19 Buenos Aires ®.. etitest Spe 65 68 100 Gainesville 5s, aver. (10M).....- 4.00-1 EE os ner crcerernevccecers * 99% 1001 Boston & Maine... .'37-44 3i¢°4 280 2.25 
19 Burmeister & Wain., Ltd., 6s, 1940. = +s WO BIEN ORES ore occ ccecacecccceccs 35F 48 Greensboro 2s, 1938............... Me 7] Do 197-44 52h 3.00 2.40 
19 Caldas 7%, 1946...........0-+e50+ 17 60F 43 Greensboro 3s, 1941-38............. 9% 101 | Do ..---.-. “44 5,546, -00 2. 
17 102 Hardee Co. Hwys. (25M).......... 99 100 Buff., Ro. & Pit... .’37-3: 1.75 1.25 
19 Cauca Valley 7%s, 1946...........- 102 Hollywood Cities (10M)........... 56F 48 Pennsylvania 3448, 1942- pa. pemsewan % Canad Neticaas. "37-45 44,5 2:90 2.25 
19 Central Pacific Ry. 4s, 1911-46, 9% | 107 Hollywood Imp. .............--.-. 56F y Bong Be et “0! $e Joo | Canadian pacific. 37-45 4% 2.75 2.25 
European Loan .......... we 2 * ae ees 21F an Antonio 3s ............--.0555 Cent. R. of N. 331-41 aif 2'50 1.50 
19 China 6% 2-yr. Treas. notes, 19-2168 72 | 107 Iimverness ................... 48 Virginian 3s, 1942-39.............. 99 §=6100 Guat. an +o Ry....'37-40 414.5 4.00 3.00 
19 Chinese Hukuang, 5s, 1911.......- 72% 14% 100 Jefferson Co. Hwy. 5s, av. (25M).4.00-1 Chesap. & Ohio. .|.°37-50 2,3i,,3 2°65 2.00 
19 City Savings Bank 7s, 1953.......- = Fe FEDERAL LAND BANK BONDS (= peo arpa "37-39 tig 1.60 1.00 
i> Colombia an etapa ermine 58 «60 Active Market 44s, May, 1957-37 oy ey, | Se Set 2... 2.50 2.00 
SO ea } i dccutciguwedat hi. & 137-45 4125, “10 4, 
19 Costa Rica fdg. 5s, 1951........... 30 32% ctive Marke an ae 103% 104 | Chi. Milw. & S. P.. ee 5.10 4.60 
eon oe ag eee Ss = in all Mi, WE, Mir ccc sccccctnes 102% 10 Den. & R.G. Wn V1 gta 4145.54 3.75 2.50 
19 Cundinamarca 6s, 1959. eC 15 a eo 100% 101 Erie Railroad. "37-45 414.5 2.70 2.10 
19 European Mtge. & Inv.  ", 1967 F | A Oo R I D A =. & | er 109% 109% ee "37-38 5126 1/50 1.00 
new inc. Dds..........cceeses- 30 a acs 3%s, May, 1955-45....... -102 102% Fruit Grow. Exp...’37-46 4,414,41%4,5,5% 2.60 2.00 
19 Farmers Natl. Mtg. 7s, 1963....... = ia Municipal Bonds = —_ Lo mt vette eee eeeeness : = Grd. Trk. West.....'37-44 5 4.00 3.00 
BD WiRt MEGCOS onc. cccccccccccsccoces S, OR i uaa evaaie B= 5 
19 Ford of France.. 2% 3 THOMAS M. COOK & COMPANY a ka noe... 3: 100% 101 Gre, North. Rwy..../31-47 2,4%4,5 eas 
19 French Internals ............+++++: = = WEST PALM BEACH, FLORID Illinois Central. ....'37-44 414,5,5% 2.90 2.40 
42 Gelsenkirchen 6s, 1934............- Ww A. T. & T. W.P.B. 82. Long {neon 8188 PUBLIC UTILITY BONDS ans. Cy. South 37-38 5i 1.75 1.25 
19 General Italian Edison Amer. shs.. OW BW Lah @ Rew Eoe.. thas ot Pt 
19 German dollar bonds. Ow Ww 21 Ardmore Street Railway 5s, 1958.. 35 os Long Island........ 7-45 416,5 2.80 2.25 
19 German o% fdg. 1946. 37% | 190 Lake Alfred new ref. (10M)....... 65 22 Associated Electric Co. 5s, 1961... 57% 59 | SOUR Sen 37-38 412'5 1.50 1.00 
19 Graz 8s, 1954......-.......- —_— 47 Lake Worth Inlet 5¥s............. ow Sees Se OS ee. Tie, .. 5  T iates Central... -'37-44 5 2.80 2:25 
19 + lh Cent. Mutual Cr. 7s,'37 31 ee Lak Worth (Cit of) actuals 18 Associated Gas & Elec. 3%s, 1978.. 33 334% 3° °M.'37-38 3.50 2.00 
19 Hung. Disc. & Exch, hen Se gets: + (terres 32F 1S Associated Gas & Elec: 44s, 1973.. set ar” Missouri ‘Pacific. "3t-44 445.5% 3.75 2.75 
1 arian Italian Ban 8, +: 1 ; ba 3 : 
ge ag on Be alata * 13&  i4% | 108 Lake Worth actuals .............. ow 18 Associated Gas & Hlec. fife, 1978.. 40° 41% | Nashv. c. & oe i ao : 3.00 2-40 
19 Italian Consol. 3%s, 1934. 31 108 Lake Worth Inlet Dist. 54s....... OW 18 Associated Gas & Elec. 5s, 1973. 1% 73 New York Cent....°37-45 4% 2.65 2.00 
19 Jugoslavia fdg. 5s, 1956..... 52 100 Leon Co. Hwy. 5s, 1945-55 (20M). 4.00-1 18 Asso. Gas & El. cv. ob. A 5s, 2002 = 16 te 3. "37-39 1.75 1.25 
19 Meridionale Elec. 7s, 1957 83 102 , rc (City of) c/d (15M)... 47F 18 Asso. Gas & El. cv. ob. 6s, 2002. 18 N. ¥., Chi. & St. £.°37-51 2%,3,4%,5 2.90 2.40 
21 Mexican Utilities 7s, 1939.......... 57 107 Ocoee ....... 1.2.0... ee eee eeeeenes 19F 21 Atlantic City & Shore R. R. 5s,"45. sah N. N. H. & H.’37-51 3,415.5 3.50 2.75 
19 Mortgage Bank of ‘Colombia shs... OW BW 100 Orange Co. Hwy. 5s, aver. (25M).4.25-1 21 Berkshire Street Rwy. 6s, 1937.... OW .. Northern Pacific. . .°37-46 2% 4% 2.70 2.25 
19 National Cent. Sav. Bank 7is, "62 31 : 102 Palm Beach Co. 5s, Bd. Fd. No. 1 Boston Revere Bch. & Lynn 6s,’47 .. BW N. Amer. Car C....’37-46 4%,5,5'% 4.75 4.25 
19 National Hung. Industrial 7s, ‘48. 3 * NR ci coats eases cebenduns 95 22 Central Gas & Elec. 5%s, 1946.... 75 76% | Nwn Ref. Line... .°37-46 4,00 3.40 
19 North German Lloyd shs.......... 34 108 Palm Beach County, all issues.... OW 6 eae er Newport & Covington Penn R. R.. "37-50 2%.4 2.70 2.10 
42 North German Lioyd 6s, 1947...... oe) B 102 Pasco Co. Hwys. (10M)...... 87 Te 102; wn ct >" 2aeege "37-41 416.5 1.80 1.25 
19 Panama scrip ...........-:e++see 45 50 107 Pasco Co. R/B Ref................ GW ss 17 Colonial “Citilities Sis, 1958........ 55 60 Pere Marquette..... "37-46 215.415 2.75 2.25 
19 Polish zloty 3s, TOBE, bccccccivccccs 7 47 Pinellas Co. R/B & S/D ref. 4s... OW BW 1 Cooper River Bridge 6s, 1958...... 62 64 Reading Co. ...... 137-45 rid 2.80 2.25 
19 Reichsbank .. maNels heen cere aa 100 Polk Co. S/D No. 1 aver. (10M).. 95 + 22 Consolid. Wat. Co. Utica 4s, '58.. O BW Shipper C Line..... "37-4 5.00 4.25 
19 Royal Dutch shares................ 74% 5% 100 Putnam Co. Memorial Bridge dated 21 Daroy, Media & Chester Street Southern Pacific "37-51 2%4,4%4,5 2.80 2.25 
19 Royal Dutch 4s, 1945.............. 165 68 1926, aver. (15M)............ 4.60-1 .. <= §— eee Ow Southern Rwy...... "37-44 4,414, 2.90 2.40 
42 Russian Imp. dollar \ 5i4gs&64s 1 1% 47 St. Augustine 6s, p. d............. - x 21 —— & ‘Villow Grove Rwy. St. L. So'western. .'37-45 414,5.5% 3.75 3.00 
19 Salvador 7s, 1957, c/d............. 33 34 GE Gh, FORO TORE dc oc icccccccces se 67% Me aidencdendadataananes Texas & Pac....... 7-44 4.44.5 2.75 2.25 
19 Santa Catherine 8s, 1947.......... 27Y 28 a, BO a, ere 23 24% 21 sventelie Suburban & Newburgh Union Pacific 37-39 414, 1.50 1.00 
19 Sao Paulo 7s, 1946.............-.+- ow B 47 Sarasota Co. R/B ref...........-. -- 821% Se ee —— os Virginian Rwy ....’37-40 416.5 1.80 1.10 
19 Shell Transport & Tr. Amer. shs... 52 531% 102 Sarasota (City of) APDCA (25M). 45F_.. 22 Federated Utilities Hig ae 78% 79% Wabash Railroad. ..'37-44 4%%,5,6 5.00 3.50 
19 Siemens & Halske 6s, 2930, deb....330 370 BED ERPROTEE GOING qn 20 cccccscccess 46 142 Houston Gas Sec. 5s, 1952......... 95% «=. Western Maryland. .'37-46 214.414,5 2.70 2.25 
19 Siemens & Halske 7s & 6%s........ ow BW 47 Southwest Tampa S/S D/D........ ow 142 Memphis Pr. & Lt. Pr 1978..... 80 83 Western Pacific... .’37-4 374 3.75 2.75 
7: Fe non- .7 ble aaaaassedsnas “Ow 1 — ee Bridge 2 Western F. Exp "37-45 414,414,5 2.90 22 
ero Beach (City of) (10M)....... PO ME do Naadéaneceeucaes jo | ear 7 -43 . . 
CANADIAN SECURITIES 102 Wauchula Cities APDCA (10M)... 32F 1 Northern Texas Eiectric 5s,"40, c/a... Bw | Western Ref . 
PROVINCIAL ISSUES: SS Redes Bey a oe -- 2 REAL ESTATE ——— 
TERETE GO SE SNS Sh Wales Sees Before Buying or Selling 63 United Rys. (St. Louis)” actuals 48 27 28 5 Allied Owners 4-5/58.............. 98 
funds: 59 68 United Rys. (St. Louis) c/d 4s.... 26% 28 5 Assoc. Chain St. R. 6s, 1957, Ap vit 35F ‘- 
at ae - > © TEXAS MUNICIPALS . S Assoc. Chain St, R. 6s, 1957, Sept. 15F 
peeeeens : . . Bi in Ss, 8 aeesescerese 

Brit. Columbia an, Pa - 97 98% Ask for Our Quotations a Ae Hee. BESS " Broadway pe ‘ay inc 2s, 1956.... 264% 28% 

Brit. Columbia 5s, - 99% 101 Oldest Trust Company in Dallas 1 Advance Bag & Paper 6s.......... 87 a $ Central Manhattan Props. 5s, ‘46. 18 20 

}. camer rng %% 185t a = = Specializing in Investment Stocks and Bonds ot —_ = hy Rage Ee ee 70% as Chanin Building 4s, 1945... sansa 2 D 

anitoba SB, LOW... ee erecerce ntilla Sugar 6S, 1901............. Cigar Stores Realty 5s, 1949.... 

New Bruns. = 3 wats eeeeinnase ei DALLAS UNION TRUST CO. 17 Arcade Malleable Iron 7, 1943.... 22 25 " Se ee ee: nt Me 

ova Scotia 44s, 1952...........-- onal 1 Batchelder inyder 6S............ - Equitable Office Bide. deb. 5s, 1952 

Gee BE WI 5s cccccscccevesen 106 =: 1073 L. a ae Dallas Nati yg =~ 390 $ Beneficial Loan Society 6s, 1956..105 107 500 Fifth Ave. stpd. 1949°..... 41 

Ontario 4%, 1951.............+++- 1 i122 $ Collateral Bankers 6s ............. 92 8694 11 50 Broadway 3/68 ..............- ow Bw 

Ontario 56, 1960..........cesscceee 118% 120 8 Credit Service, ng 6s, 1948...... 57 59 40 Wall St. 1st fee 1 h 6s, 1958. 60 61% 

Quebec 4s, 4 ne saeaseavenccanons 106 107% TEXAS: 9 Deep Rock Oil 7s, pet 89 91 42 Broadway ist 6s, 1939.......... : 67 70 

Quebec 45, 1956.............+-4-- 109% 111 “ 142 Driver Harris 6s,‘1942............. 102 ‘¢ +Fox Th. & Office ist fee 6%, "41. 13 14 

poe Bs. oR eR BEs n cedneeden 76 79 © BI BE Oi cenit scicccccaccs Ow 1 Glen Gery Shale Brick 6%4s. 1937.. 37 Fuller Bidg. deb. 6s, 1941......... 66 

Saskatchewan 5s, 1959............ 70 74 : on ee snd dedomens pd 21 = Reduction & Mines 6s, é - Fuller Bidg. ist 544s, 1949, unstpd. di aad? 

ne-half, effective rownw' | el DE ee ee. cere erro eee Graybar Bldg. 1st 1 h. 5s, 1946.... 
“at ee’”TCEC le S Mi Paso (Chy of)... ...-.....000. ow ‘naan. ow. antenan Wile. tot @, Sl... 60 «63 
8 Fort Worth (City of).............. Ow 1 Interstate Zinc Lead 7s............ 30 33 Hearst-Brisbane ist 1 h. 6s, 1942... 83 86 
CANADIAN INDUSTRIAL BONDS: 8 Galveston (City of)................ Ow $3 Morris Plan Corp. 6s, 1947........ 93 94% GR Mette WH Gliese ccaccccececcss Ow BW 
22 Canadian Utilities 5s, 1955 86% 8Ty & Greenville (City Of).............+ ow 17 Ohio Leather 5s, 1946............. 104° 107 Hotel St. George 48, 1950.......... 49% 51% 
; Reecases 8 San Angelo y > “ae oer pad 142 Gamer Fare Register ts, 1998 ore ¢. 50 142 Industrial Office Bidg. 3 jon. .. - 2. i 
oO GER s ceccicvénnes 1 Rockland ockport MO Gh. - «00 ee 1l Lawyers Mortgage Co. 54%......- 
U. S. GOVT. AND MUNICIPAL BONDS S Terrell (City Of).............esees ow 63 Scullin Steel Co. ist mtge. 6s, 41. 92 94 ll Lawyers Title & Trust 5%s.....- ow BW 
ARKANSAS: li Lawyers Westehestes Title “13.3, 08 88 ow oy 
63 Arkansas Rfdg. Rd. Dist. 3s, 1/1/49 84% 85 eS __ — c fs Lefcourt Manhat. ist ext. 4s 
Lincoln Building inc. 5%s, 1963.... 69% 
FLORIDA: LOUISIANA and MISSISSIPPI High Yield Bonds Loew's Theatre & Realty Ist 68,'47 oad 96 
47 —_—- Co. R/B No. 1, old ~~, ’ z Metro. Playhouse S. 3 _. 5s, °45. S5% = 
101 Atlantic @ Gulf K/B Diat.22122222 - = MUNICIPALS For Income or Profit Ney Ath, Club ist $s,'5,st. &ret.. 3B 30 
108 Sowting le peinpesspeapnepeicaie 20 «22 Sc oe x WRITE FOR OUR NEW LIST N. Y. Journal ist col. 64s, 1937 101 
102 Brevard Co. S/D Nos. 1 & 4 (10M) OW .. Scharff « Jone S 11 New York Title Sys. Miscaydedaseneds "0 5 
108 Brevard Co. Hwys. ......-......+- 68 NCORPCRATEO STEELMAN & BIRKINS ey 8 AR 5052 
100 Citrus Co. Hwy. new ret. (10M)... 83 pase 165 Broadway i weae % 1 
107 Clay Co. R/B Dist. Besckcnsea« 97 ee > eet Soot ~ og 5 Park Hill Garden. . didatadadueas 
100 Cocoa actuals APDCA. ‘any (10M). 55F .. Tel. a eletype N. ¥. 1- 
47 Coral Gables c/d 68............... 29% 30% Continued « on nm Next Page 
The number at the left of the firm name identifies it — the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 

1—H. D. Knox & Co., 11 Broadway, N. Y. aie Hill Co., 39 Broadway, Chicago. Phone State 6694. A.T.T.Tel. |} 59—Putnam & Co., 6 Central Row, Hart- 
Phone Digby 4-1389. 27 State St., Phone Digby 4-1400. CHGO.-1124. See Above. ford: Phone 5-0151; N. Y., CAnal 
Boston. hone CApital 8950. See 12_-Hint % Co., Inc., 39 Broadway, N. ¥.| 21—MacPherson & Co., 61 Broadway, N. Y. 6-1255; A.T.T. Tel. HF'D 564. 

Page 120. Phone BOwling Green 9-0907. Phone BOwling Green 9-7460. 638—Stifel, Nicolaus & Co., Inc., 105 





2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 120. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 

5—Hanson & = ew 25 Broadway, N. Y. 
Phone Digby 4 -8700. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

8—Dallas Union Trust Co., Dallas National 
Bank mc: Dallas, Texas. Phone 
7-5325 ; LS 390. See Above. 

o-Campagnall ‘& Co., Inc., 41 Broad St., 
N.Y. HAnover 2-8220. See 


Phone 
Page 120 


i4—Hardy & Hardy, 11 Broadway, N. Y. 
Phone ——s Green 9-2821. A.T.T. 
NY. 1-1642. 

15—Seligman, Lubetkin & 

roy a, me Be 


Co., Ine., 


16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 120. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 120. 

18—G. A. 2 & Co., Ince., 
Tower, ¥, 
4-4970; A. x 7. Tel. 


Y. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 





30 
Phone HAnover 


Wall 
Phone 'Wititenall 
1-590. 
es Marks & Co., am we 50 Broad St., 





22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 
29—R. F. Meeks Co., 50 Pine St., N. Y. 
oe ae 4-4560. A. T. & T. Tel. 
42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 


NY. 1-1397. 
oe & Co., Inc., 135 So. La Seite 


65—Loewi & Co., 208 


waukee. oo Dail F302 See oe Page how a 

lyde C. Linge # or rne 
_— Nati t Bank Bi &-, Jacksonville, Fla. 

Tatts 5-3680 ; a. soe a ee 


102—Thomas M. Cook & Co., Harvey Bidg., 





Cncees. Phone State 0540. A.T 
. CGO4 

Cc. Wright & Co., 49 Wall ‘ia 
Y. Phone HAnover 2-1166. 
55—Seybolt & Seybolt, Inc., Third National | 


Bank 
A. %. % 


107—Corrigan, Miller & Co., 600 In 
Bid 


108—Dee & Co., Harvey Bidg., 
h, 


i 
Bldg., Springfield. — 4-3111. 
Fer *SPeLD. | 


Ph. State stT10. 
Mason St., Mil- 


Adams St., oe 


Tel. JKVL 181. 5 ‘Above. 
West Paim Beach, Fla. Phone 8188- 
$189. See Above. 
graham 
Miami, Fla. Ph. 3-2137; L. D. 
sell Tel. MMI. 80 and 81. 
eae Paim 


Cc. 
y ) * Tel. 


52; 


Fla. Phone 7123- 
& Co., 2 Rector *- 
ee Digby 4-2960. A. 
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ADVERTISEMENTS 





REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer. 
- Prudence Co. 544%. .....---scccecce Ow BW 
Realty Associates 5s, ‘eo es 5S4F 5S7F 
tRoxy Theatre ist 6s, baws mses 52 54 
Savoy-Plaza inc. 3s, oe 4 Sica va 38 40 
5 Shur On Prop. 5s, 1940, w. s...... 65F 68F 
21 61 Broadway Bidg. 7s, 1945....... Ow 
11 State Title 544% .............---- Ow BW 
Textile Bidg. ist oe 5s, 1958, ws. 49 50% 
il Title Guar. & Trust 54%%.......... Ow BW 
2 Park Ave. Bidg. 1st 4s, 1946..... 62 = 
11 Westchester Title 544%...........- ow BW 
1 Worcester Bidg. Trust 5s ......... ow... 


+Selling flat due to default on interest. 


BANK STOCKS 







BOSTON: 
pl a err 51 54 
Merchants National .............. 455 575 
National Rockland .............-. 74 79 
National Shawmut .............-- 31% 34% 
Second National ..............+.+. 160 170 
State Street Trust .............-. “ef 
ES eer 17 19 
U. 8. Trust Eee ee 19 21 
Webster & Atlas .............-4.- 40 45 

CHICAGO: 
American Nat. Bank & Tr. ...... 265 290 
Continental Ill. Nat. Bk. & Tr....137% 141 
First National Bank ............- 321 326 
Harris Trust & Savings .......... 415 435 
Northern Trust ....--..0ssccceses 740 86780 

HOLYOKE: 

55 Hadley Falls Trust .............. 4 

MILWAUKEE, WIS.: 

65 Marine Nat. Exchange Bank...... 44 46 

65 Marshall & Ilsley Bank ...... as 29 

NEW YORK CITY: 
Banca Commerciale Itallana....... 105 = 115 
Bank of the Manhattan Co........ 32% 34% 
Bank of Yorktown ..............- 66 72 
TT Sa 68 70 
Bank of N. Y. er 455 465 
SEE RUUE van sdesccd sess eeeewe 12 13 
Brooklyn Trust ..€....ssccsccceses 117 122 
Central a Bank & Trust....126 129 
aaa 53 55 
Chemical Bank & Trust ......... 63 65 
City <a} AE EE Re < 47 49 
ON ONL obs wb seis cess stem 85 90 
Commercial National Pn ee 190 196 
Continental Trust ............... 16 17% 
Corn Exchange Bank Trust ..... 63 wae 
ee ee 30 31 
Fifth Avenue National ........... 970 1010 
ee 2200 2240 
WUMGOR BUUME. cesescscccccccvcr ss’ 255 270 
OE eee ee ae 327 332 
BEVUE, BEML. 20:02 00 ccccccescesncces 15% 16% 
Kings F oaee —— yates hale eee 1750 1850 
eT eer ree 45 4 
eet enema ioubs ts ets oemee sent 53% 55% 
Manufacturers cum. pf.....-....- 50 
Merchants National .............- 100 =115 
National Bronx .....cccccsccsccces 50 oe 
National Safety .....6..0-cccccces 18 20 
New York Trust .....00..cccessee 134% 137 
ow Serer re 43 45 
Sterling National ...........0.-+- 34 
Title Guarantee .........-.cccee- 12% 13% 
SER 30 
Underwriters Trust .............- 94 104 
United States Trust «22.02.0002 1755 1805 

NEWARK: 
NEL, £2 SA CARMA Sina be slevee ek 16% 18% 
ees 424%, 44% 
eS eee 34 36 
Merchants Newark .........-..+++ 43 45 
National Newark Essex .......... 113. s«118 
National State Bank.............. 550 os 
PT OD ssccenceresesvewsend 29 33 
EN 6 6k 5 ced sbeabbnenscunecch 30 33 

PHILADELPHIA: 
Cent. Penn National............... 37 41 
City eel oe - 31 36 
Corn Exchange ...... 68 
Fidelity Philadeiphia 385 405 


Finance of Pa 
First National 











Frankford .... 
Germantown : 
"ESS ee rene. 99 
CE: vssioh cece dGa pea swenhe he 
STEED scessdpnrneesecccoscsecos 
Land Title B. & T. ........ ee 
Market Street National 
National Bank Germantown....... 57 63 
Ninth Bank & Trust.............. 114% 14% 
Wott PRMROGA «ccc cccccccscc 120 140 
ee 650 680 
POBRAFIVEDIR 02.02 cccccccccccccse rif 40% 
rere re 118% 123% 
errr 480 500 
ee are 75 
Second National pps eeeenenwsions 13 16 
boy reer ir te 190 © 210 
SPRINGFIELD, MASS. : 
Tr ate 
55 Springfield National Bank 1 13 
55 Springfield Safe Deposit & Trust.. 67 - 
55 Third National Bank & Trust.....350 360 
ee 
INSURANCE STOCKS 
Aetna Casualty & Surety ........ 89 93 
59 Aetna Fire Insurance ............. 44% 45% 
59 Aetna Life Insurance ............ 26 27 
ol —EE ee 84 86 
American Alliance ..............+. 21 23 
American Equitable .............. 37 40 
Aepericem TROGe ...... 2s cccccccese 14 16 
American Insurance Newark ...... 12% 14% 
American Reinsurance ............ 40 42 
BRROTICOR FROROTVE. ..02 cc ccccccece 27% 28% 
Amperiogm Burety 2... 02. ccccccocccs 52 54 
REID... pa cncovvencscevcveces . 2 30 
Baltimore American .............. 7 8 
— a ee 100 103 
peicehaphsn wens ere esa eee 629 
} ceed a Secccenerecoecsoesecsocss 19% 21% 
CRTOMIMD, onc ccccccccccccccsncccce 23% 25: 
a eer 26 27 
Conn. General Life .............-. 34% 3 
—— SRN is 5 <cacwincee 27 
eae 4 5 
Employers. Reinsurance ..........- 48 
RE ERE ey Cee 5% 7 
SOE I eae 41% 43 
Fidelity J eee 123% 126% 
Fire Assoc. of Philadelphia........ v4 77 
Firemen’s Fund ................++ 83% 87 
Firemen’s of Newark ............ li 12% 
OO a er ne 30% 32) 
Genera! Reinsurance .............. 384% rit 
Georgia Home Ins. .............-. 25 
Gibraltar Fire & Marine .......... 25 2 
|. =r 43 4 
Globe & a Fire com......... 57 60: 
Globe & Regube EASE euneneorepeT 1 21% 
Great American ...............+.. 26 28% 
Great inetonn Indemnity ....... 9 10 
IND, os oS Wows see b bis % wa we 24 26% 
OO OEE LEE PE TT 31 33 
59 Hartford Fire Insurance .......... 71 72 
Hartford Steam Boiler............. 55 57 
ee eee eee 3 3 
Home Fire Security .............. 4 
i cs. caw cee ses sb sss 1 19 
Smoport @ Bapert..........5... oa we 9 


Key. 


Re 


65 























































































































ADVERTISEMENTS ADVERTISEMENTS 
INSURANCE STOCKS (Cont.) 
Bid. Offer. Ri Brid 6: 
er River Bridge 6s 
Insurance Co. of North America. 74 16% Shawnee Pottery Coop & pe 47 
KDICROEDOGNOE. <. .occcccce cccoseses 15 17% Prospectus on request Interstate Zinc ." ‘ 
Lincoln Fire wane ceeeaceesseneecy ® 4 James River arm Sy 

arylan a ee H D K N oO xX . 
M h ts Bonding & Ins..... 64 67 NNELL & > i 
Merchants Fire ............. : reek 47 Mc DONNELL &, (a. M1 Broad N. Y. Security ey et 
Merchants B& BES... 2ccccccvcess 11 1 il way a 
National Casualty ..........0..... 164 18 Members Now York Stock Exchange 1 ie — Ry 

ationa: SS ORE RE 120 Broadway, N. Y. |. BEctor 2-7815-30 e Bby 
National Liberty ................. 91, 1014 : _ oe Bell System Teletype NY 1-86 
aye Ye aol Fire . ixana oT pehentet- = = 

ew Amsterdam Casualty......... 

New Brunswick ........-...... 34% 3 BATLBCAD STCCES INDUSTRIAL AND MISC. STOCKS(Cont.) 
New Hampshire .................- 48 49 Key Bid Offer | ¥ Bid. Offer. 
<y a Reese » 4 50: 2 Alabama Great Southern com..... 15 vad ey: ; f 
oo a 22 2 Alabama Great Southern pf....... 82% 85% Merck & Co. 6% pf....----+-+++++ 1 140 
North River ......2000000000000001 255 21 2 Chicago, Burlington & Quincy. <‘..100" 108 a yg ayy ee 1% 
pee saa ee cman eae wnehasee 96% x. -365 pate ) 
Northwestern ete eee 127° «130 2 Cincinnati, N. Orl. & Tex. Pac. pf.111% i 14 Moore Drop Forge, A.........--+++ 62 
Si MA MMEO oon access rencccens 13 15 2 Cin. Union Term. 5% pf........... 106 © 108 Muskegon Piston ........---+--+-- 15% 17 
Sh _ ere os 127% 131 DPE INC nick os nnesssscs cece 80 90 9 foe ome Fireproofing com........ 5 6 
Phoenix Fire Insurance Co........ 5 Tenn. Central Rwy. com.......... 17 19 17 National Paper & Type com. ...- of 9 
Preferred Accident Ins............. 17 ©19 2 Virginian Railway com............ 168 172 6 National Pumps Corp. com. .....-. 11 
er ase 3 68s 142 Virginian Railway com............ 168 172 14 National Screen Service ...-...... 28 me 
Reinsurance Corp. ................+ T 2 Western Maryland ist pf.......... 95 - 1 1 New England Lime Co. units .... 19 22 
Republic of Dallas................ 23 Norwich Pharmaceutical ......... tas 37% 
Revere (PSU PWC... ..c500c0cecs 25 2r GUARANTEED RAILROAD STOCKS 4 po nag oe age = Ages a. se F 
St. Paui Fire & Marine............202% 207 2 Alabama & Vicksburg ............ 95 97 5 Ohio Match .-.......-....--.-0+++ 2. 
Seaboard Fire & Marine........... 101%, 12 2 Cleveland & Pittsburgh 7%......... 86 15 Oliver Farm Eq. wts.............- at 
Seaboard Surety .................. 29 31 2 fiineis Central leased line......... 58 60! 16 Oliver Farm Equip. wts..........- 
Security Insurance ................ 34 2 Lackawanna R. R. of N. J........ 64 55 Package Machinery com. ........-. 43 a7 
Springfield Fire & Marine Insur...113 116 ee rarer 55 55 Package Machinery pf. ........... 88 es 
oe SS ee eee: 1% 8% 2 New York, Lack. & Western...... 5 88 5 Pan American Match ............. 16% 
Sun Life of Canada............... 625 675 2 Pittsburgh, Ft. W. & Chi. com....160 165 55 Perkins Machine & Gear com..... .- 14 
Travelers Insurance Co............ 464 474 2 Pittsburgh, Ft. W. & Chi. pf...... 175-178 55 Perkins Machine & Gear pf....... -, 98 
Se Seer 53% 55% 2 Rensselaer & Saratoga............. 98 101 5 Petroleum Heat & Power ........ 5 oY 
RN 55 ono osasenkeses es 55 2 St. Louis Bridge 1st pf............ 138 46142 22 Philadelphia Dairy Pr. $6 pf..... 48 
Westchester Fire ................. 34% 36% 2 St. Louis Bridge Co. 2d pf........ 70 14 5 Provident Loan Society O% et . 100% 102% 
% Tunnel R. R. of St. Louis........ 138 143 eae “+ «446 i 
INVESTMENT TRUST SECURITIES 2 United New Jersey R. R. & Canal.243 246 16 ies alee etree ree eeereeeee 4 y 
iene PUBLIC UTILITY STOCKS Le 

none. Sint, eee... : 22 American States Util. pf.......... 14 16 Ricnfield Oil new com. ........... 8% 8% 
Asso. Std. Oil Shrs., A 8 
ian te Ak Guan). bs 12 Cities Service common............. 3 Robbins & Myers pf. ............ 15 16 
Corp, Tr. Accum. (mod. 3 59 Conn. Light & Power............. 56% 9 Robertson (H. H.) Co. com...... 29 31 

ee, eee 44 45 17 Rogers Paper Mfg., B ........--- 20 

Sebecned tek, tes ot : 5 Geabial Pubiie Bains pi. “¢* ae ae BIMBO MGNEND le aacccsess onc esis in 15 16% 
Deposited Ins. Shs., B.....-....... ; zz Gen. Water. G. & E. $3 pf........ ™~ ee) ee ee... 36 
Diversified Trust, C...200.00020.21 : 59 Hartford Electric Light..-........ i ag ee ener ener 2% 23% 
Diversified Trust, D............... 8.15 22 Intl. Util. Corp. $3.50 pf.......... Ra aah RO 22%, 26 
Fundamental Tr. Shs.............. 6.88 21 Key West Electric pf............... re) se ie (GTS TCOUEEY ..<. <oscccccn cece 1% 1% 
Independence Tr. Shrs............. . 65 Milw., E. R. & L. 6% pt. (1921)... 96% 16 Shell Union Oil rts................ 4 5% 
Nation-Wide Sec., B............... 4.53 9 Missouri Kansas Pipe Line $5 pf. 7 7% °” Singer Manufacturing _........... 301” 304 
No. Am. Bond T. ctfs 63% 15 New England Gas & El. $5.50 pf. i § Smokers Match .....-........c0c. 15 17 
No. Am. Tr. Shrs., 1955 d 15 New Mexico Gas common 736 Se Te enerens 153% 
No. Am. Tr. Shrs., 1956 55 Springfield Gas Lt....... 13 he Mahi WOU. ~..socihccs ccccocs ce 55 56 
No. Am. Tr. Shrs., 1958 E 8 55 Springfield Rys. pf..... 15 18 Wells Titusvilie com.... 8 9 
Premier Geares ---...++.seeeeeee0 oh & a 4 18 Struthers Wells Titusville pf...... 1 1 

ry Tr. Shares................ 2.60 2.95 | 55 Western Mass. Cos..... 5 meme ie oc 24 25 
a hie. ioe 1h See ee 

TEL. AND TEL. STOCKS Sylvania Industrial ............... 30 32 

er ae oom Ae, BB ™ 9 Tennessee Products Corp. com..... 4 5% 
oe Std. ped an AM Dist OFT FT GB) ooo 5cccscwsescd 11 118 co rrr re 40% 42% 
Trustee nvest., Am Dist of 15 J OF (7)... ccicesccce 122% 124 9 United Artists Theatre Circuit com. 5 
Trustee Std. 
United N. hol a ae : “: Emp & Bay State (4)............. 61 . 42 United Cigar Stores com. w. i. .. 1% 1% 

Unel Beer eeeeeeeeeres 3% a err 42 48 42 United Cigar Stores Pf. Seemeweresre 31 
vee 4 EE aceseree renames tenannre 17 THREE ROOM DEOD Siii.e's a:c.0<00seseccne 96 es 42 United Cigar Stores pf. w. i. ..... 49 «53 

PS, B un. .c cess cc cceececesecce . 2.68 ee ROK as ccissivn.os renee ay 143 : vamos — & a pycehpanink é is 

Re 90 a yy oO re 
Management Pac & Atl U BD ckcbcsscpawance 19 22 14 Victor Products> ar 14% =... 
Admin. Fund, second.............. 18.55 19.73 PE CEIUED osincs cesses cececen rt 9 Welch Grape Juice new com. ..... 20 
PMUNTO TOUR oc 5 os oad c00coecones 10.07 11.16 Peninewla pf, A (7)....-cccscosece 109% 111 5 West Indies Sugar a Sa saewon'e 
Amerex Holding Corp.............. 26% 28 Rochester Ist pf (6%)............. 111 nie 15 West Michigan Steel com. ........ 12! 13 
Amn Sieh: MORONS... 0506560000000 1.08 1. South & Atl (1.25).............04 24 West Virginia Pulp & F Pape BF scscee 35 
Bankers Natl. Inv. com........... 3% 4 eS Ee eee 7 159 West Virginia Pulp & fuer pf. ...104 107 
British Type Invest............... 74 65 Wisconsin Telephone | 114% 114 15 Wickwire Spencer Stee] com...... 1 ie 
Broad Street Invest...............- 35.52 37.99 16 Wickwire Spencer Steel new com.. 1 1 
ule: Fund . SR Or castes el ae 2 rc Mi . 55 Wiles Saas _—. Diese ses nee Kes 2 ‘* 
Chartered Investors «v.vvscl 10 ae Woodward Tron -20.02.0202002055 208% Bl 
Chartered Investors pf............. 90 #5 Pipe Line York Ice Machinery ........ccsces 26 27 
Ce eee 26.05 28.01 icmibs snakes York Ice aged PE. -.-2-+e0e. 92% 9% 
Commonwealth Invest. ........... 5.60 5.89 A” and “B Young (J. S.) com...........+--++. 95 105 
Consolidated Fund, A............. . Bought—Sold—Quoted Young (J. 8.) vt ste eeseeeereeeeees 126s 
a 1.98 2.13 
Bauity Corp. of Del. pe .0. 20012. 3% 3% Campagnoli & : Company TEXTILE STOCKS 
Ter rer: f x Incorporate 

Fiscal Fund (Bank)............... 3.59 3.90 5 Alabama Mills ............. 

Fiscal Fund (Iinsurance)........... 3.87 4.21 41 Broad Street New York 29 American Bemberg Oe 15” 18” 
Fundamental Inv. ................ 23.97 25.31 Teleph HAnover 2-8220 American Manufacturing pf....... 80 84 
Seen te mepeeebetex-ntvents an 7.54 fe >) “esr 40 42 

OER. ccccccccccccos \e oe 
Insuranshares of Del.............. 1% 2% INDUSTRIAL AND MISC. STOCKS E4 a Prim , - Ae gfhiipebaae 33” 3e” 
SUNOD ER, Co iccyccscccdesecs 15.59 16.55 American Book .......... 64 15 Berkshire Fine Spinning com...... -10 10% 
CN MEE  oness cesccesceoosvs 9.53 10.44 16 American Distillin f 535 Berkshire Fine Spinning com...... 12 13 
a a ee =a Prd 59 American carne ia ss 4 ——-. Fine Spinning pf........ 87 92 
Nat.-Wide Voi. Shares.....0..../'203 ‘zip |  Amefican Maize ....-.. 18 | 39 Botany Consolidated ws. a: i 3 
Natl Investors (Md.).....0-..00.. 138 756) 1 ntieade ane... 3 29 Dardelet Threadlock .............. 55. 65 
Petrol & Trading Corp............ 20% 21% | ,1 Atmstrong Rubber, A............. Graton. & Knight 9% pi. 2200202 ie te 
Plymouth Fund .........---....... ; 794 | 15 Auto Car  sahiegasslonanan ooo 1H naninne............ my 3 
Quarterly Invest. Fund......... 17.95 19.65 | 15 Auto Car pf ...................... 88. (92 9 Hunter Mfg, & Comm. pf......... ~~ mm 
Republic Invest. Fund............. 150 165 | 28 Baldwin ‘Locomotive, new com: ”.. 17% 1% | 29 International aaa 5 79 
Selected Am. Shares .............. 1075 2613 | “S Sonctumas Ingesial been te.” six sat| 2 SRR ee a ieee 5 
armel hay - ar RR ooo? tte pe | SD Lanatin Corp, ..........0cc0..cce. 
oe sll aa te =—— os 3 Beneficial Loan Society com.....-- 14,15 17 Textiles Ine. com. 22000222202027. 1% mi 
State Street Invest... 02.00.00... 4106.35... 55 Bradley (Milton) pf...........-... ss *Ex dividend 
SOUPCTVINOG MUATOS occ ccc ccccccns 14.35 15.60 6 Carey (Philip) com...........-...- 78 80 , 
Trusteed Am. Bk.  ageetonekae "86 “96 55 Chapman Valve com............... 49 51 —— 
Trusteed Indus. Shares Ke PETS.” 1.50 1.66 12 Chasers pf. C00 S000 ree cecseesenees 10 
Uselps Voting Shares.............. 1.00 1.08 14 Chess & Wymond ................ 2 2 COOP OS SSS EEESS EOE SE DOSES OSES SSOOSES ORES OSES SS ESOSSSS 
Wellington Fund ................. 18.66 20.47 | 1¢ Clayton i sete teeeeeeeees - = 
Wisc nsii I t: eC uarries eet ecceresseese «8 
an Care Sn: NE = * Climax Molybdenum .............. 4 50% 
Investment Banking pe me ae ‘. new... 4 31 
eeiiieeectna ees ‘olum roadcasting, B, new... 30% 
Central National, A 42% | 35 Consolidated Dry Goods com....... 10 
Centra! National, B... 8 55 Consolidated Dry Goods pf........ 65 ée 
iat iaten Gee” oy, | 34 Consolidated Lobster... ..-...... i ae 
Huron Holding ....... 1 42 Converse Rubber epoctal - 
Schoellkopf Hut P................. 45% Oe SI, BS oc ivcccncaseessces 1 1 
+Liquidating value 16 Cosden pattern new com....... 4 4 
eae ae 9 Gowen Le Corp. com...... 42 46 f E e 
——E_™ rowe 2 ae 1 ae 
5 — ye ay Manganese....... 4 0 con omic 
MON, MOD GE, esc ccncncscccen 104 1 
Alabama Gt. South R. R. ee ae Fluctuations 
Common & Preferred 3 Domestic Finance pf.............. 24 
ican Gan re a 2 4 
Western Maryland Bast Sugar Associates..0.0222//!: 27 30 on 0 ne Ch art 
East Sugar — SR 36 39 
lst Preferred 5B Ravery Go. warr.........00.00.00, “as 
Fiberloid Corp, “an ee ee eee re 58 61 A chart showi b 
: Fishman (M. H.) Stores...-..-..-- 9 10 ng business 
Cin., New Orleans & 55 Forbes & ee ip ROR S: eo i activity, BY nen commodity 
ge SRNR TIO, 5 o5s.c5ie50.0. ces cece 4% 5% prices and industrial stock 
Texas Pacific Garlock Packing _..............2. 62” 64 Prices 
C & Pref 2: General Mieattelh & Peting. 2.” 2 3 from 1854 through 1936; bond 
ommon referred Good Humor ARES ae as yields from 1857 and commercial 
OFTRCFM FAPGr.......c.cece 
. . ss Gomtuls Sup 6 toe it. 30 32 paper rates from 1882 through 
Chicago, Burlington & 6 Gruen Watch com. crores cscs 8% 9 1936. It can be kept up to date 
° ve he Freres 16 nee 
Quincy 6 Gruen Watch escrow rey 5 6 with figures published monthly 
PO MOB oi snss oc ccesccescs ¢ % in The Annalist. 
Northern S iti a secre om Pulp & ee bseccecerse 87 92 
oehring Co. com. (new).......... 22: H 
ecurities ae ii nt 50 Cents Postpaid 
Lan BOM ce oss caniek Plus One Sales 
a d i WwW Lawrence Portland Cement...... 35 37 : In N — Tas 
win oO Co. 65 Line Material com............ 26 ow Fook City) 
Dealers in ‘‘Aristocrats Among S wl _—— Bh Pe Ne te ee ee 7 5% 
Railroad Stocks’ y ME wun etna ceed 110 s 
sz Toulslana Oil & etiing Somimon. ; he ANNALIST 
ju: na ining comm . P 
30 Broad Street, New York #2 Louisiana Oil & Refining pl’. 3% 28" eewa 
acfadden lications .......... TIMES RE ORK 
Telephone HAnover 2-2432 , Macfadden Publications pf.-..°... as oo” — 
on: nvest: - Seer x 
Bell System Teletype NY 1-1557 9 Mallory (P. R.) ew Mo o65c 46 17 18% 
MMO WWD. . <5 «occ ccecksccc...... 38% 30% ssessoscssccccsovescccescssccerestsrretetteeeTeTee 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 10 



































































UNITED STATES GOVERNMENT BONDS Range 1937 Sales : Net Range 1937 Sales e Net 
(Figures after decimals represent 32ds of 1 per cent.) High. Low. in 1000s. High. Low. Last. C’ge. High. Low. in 1000s. High. Low. Last. C’ge. 
Porn: TREASURY BONDS i.) + 33° 33° 33% 0% | lt tos” 58 “bo dys ‘lose... ctope, los tosis — 
ange '37 Sales Net O St Wie Oa Oca ac + 32% 32% 32 ~ | 2 we 1 ’ Tae eas: m4 
High. Low. in 1000s High. Low. Last. Ch’ge. 31% 20% 80 Ger Gov 5%, 1965, stp. t 307 2812 pth + % | 109% 104% 3 i ry a 1908. —< pe “054 lor 105 % 
107.27 104.20 8 3%, 1943-40 ............ 105.18 105.14 105.14 — .2 2814 18% 58 Do_5%s, 1965, unstp... .+ 28144 26% 27 as 110 103% 10 Do 4s of 1905, 1955. nea cate 107% 107 x 
108.24 104.24 10 3%, 1943-41 ............ 106.11 106.7 106.11 + .7 36 274 32 Ger Rep 7s, 1949, stp. + 34% 335 34%— % | 107 105 1 #£Do R Mt Div A: Ppa 105% 10545 105% 
108.24 104.24 64  3i%s, 1941 ............... 106.10 106.5 106.8 + .7 30 23% 4 Do 7s, 1949, unstp + 28% 28% 28% .. 113 110 5S DoTC SL 4s, S8.......... 13° 1 +1 
110.18 104.28 13 ahs MN ooo sina sacs 106.22 106. 19 106.20 + 3 98% 9C 12 Grt C El Jap 7s, 1944. - OT 95ig 97% + 2% | 113% 111 6 Do Cal-Ariz itis, epee 12% 112% 1134 
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119% 1054 2 Do 7%s, 1941, unstp......... 105% 105% 105% — 4% | 200 120 3 Am mT Fa cv 2 is. “58, “0-5. “4139 ate 130” “4 OS" 107 0. Cle Cliffs I. 4s, . Eeabbe ac 
110% 103 12 Am Wat Wks ee , " 
Eee ee kent ool etd ce ey ee 2 ee Bie i. 
48% 30% 2 Do 6s, ° Aeecseeseaseant ' re = emo ay, 190T. -..---+-- t "354 35% + 7 113, 108) 160 Do 5%, A, 1972 .....-...-- + th 
S44 351 eee: 1950 i eee 53% 53% = % ot 957 3 “— ay,” ccahenglitmeeiteance 98 a a7 | 1 ios” ion” 39 cu Fuel Pte ee, at gt 7 
% i Jer Con A , 7 Seen S ee Ga oe i e p "AB... ene 
RK GMs, 1958... 30-29% 29% .. 108° 103 «448 Armst’g Cork 4s, '50 Reais "198% 108% 108%: % 26. Te TO, PNG eis so dodewixanie : 5 


















































Range ’37 Sales Rang 








































































é : €'37 Sales Net Range, '37 Sales Net 
High. Low. in 1000s. High. Low. in 1000s. High. Low. Last.C’ge. High. Low. in 1000s. High. Low. Last. Ch’ge. 
77% 55 Col & So a ee + 109% 98 36 Lake S'& M So 3%s, 1997. __ 101% 101% 101% + 32% 23% 10 Nort S ist ref 5s, '61....._. 4§ 27) 26 626% 
105% 96% 50 Col G ond ee 97% 99 + 117 34% 30% 75 Lautaro Nit, 1975 34% 3200 343 + if 31” 22” 1 Do Ist ref 58, '61, ctfs _ ‘ 
105° 98° “9 : tS hee: 99% 98% goy | I | 106% go 33 Leh C & N45 A 95 9416 95" * 122, 112 97 Nore & W con 4s, 
1 % Do 58,1952," May °""""""""- 100%, 99 10017 | 1% | 10014 95 4 Leh Vai Coal 6s, 95 95 — 2% 106% 102% 66 No Am Co 5s, *6] 
108% 102" 61 Coy ae a. ae 1 105% 106% + 1 78 61% « 2 6 - 63% 63% 63% 4 9 105% 101° 14 No Am Ed 5s, A, 
94 6-47 «Com Grea - 971 97” 97 77 1 Do 5s, 1964." °""7° 57% 57% 571% + 1% | 107° 99%, “4 Do 58, C, "69 
10514 oof 3y fom Inv Tr Size toni 02% 101% 102, % | 107 98 47 Leh Val Har 5s, ig 4 101 100 101° + 4 106% 1014 . on 
108% 100% 27 © Riv P 3%s, a, 6i. 7" ”” 1 104 1044 + 1% 103% 100 22 Teh y N Y eta 101% 100% 1013 2 | 120° 129" & Northern Cen 4%s, '74 
1055 38 Con ART iy inabieees 107% 107 1074+ y% 9 Leh V (Pa) cons 4s 5853 57% + 3% 82: 57 No Pae en 3s, 2047' 
1 28 Con Ea N -1055§ 105 105% + 1 76% 53 68 Do cons 4 7 61% 564 + 2% 12 101% 224 Do 4s, . aerated: 
1075 10147 Do 3%s, 1956 104% 103% 104% + x 86 62% «23 Do cons 5s we - 67% 64 67% + 24% 106 947 “90 Do 4ipe, 3pa7 °°" °°"***: 
71% 29 © 68 68 + % | 109 105 11 Leh Val Ter 5s, 1941.. “105% 105% 10514 * “ i a Sate 
107%, 1 109 Consol Oi 103% 101% 103% + 14 13€ 129% 13 Liggett & My 7s, 1944.. “131 130% 130% — % | 109% 100 14 Do 5s, D’ “acne MS: 1 = 
ios BS 35 Cons a 3 1965 .. ea 103 103% + 1% io *% m oR iat tenses 123° 122° 123" 44 112° 108% 161 pe 6s, 2047 % 
R -- 100 1 : Loew’s 3s, is ev ORD Re 99 9%+ x 104% 1 1 No Prana ceokue 104% 104%, 104 ve 
110% 103% 15 po 3%s, 1965 -- 106% 105% 105% _ % | 103% 101% ‘5 Long Island’ gen 4s, 1938... 1.7" 1020 1024 102 — Py ao RY Cal Se, 193s ms 100% 200% 
108%, 981, 97 Cons . --- 102% 101% 1 + ¥ 108 102% «5 i, eae 10314 103 1034 — ¥ 33 18 OGDEN ¢ i © 40, "48........ 23% 22 234% 4 4 
103% 100% 27 Containe: -101% 100% 10142 © 1 ie Ge oe roe EE 102% 101% 1021, + % | 1 101% 45 Ohio Edi apm s 104% 104% 10416 + 
105 102 of oR? -104 104% 1044 oe 104% i 28 ‘ ee 4s, 1949, Be cious cc oe 102% 102° 1024 + 1% | 100 11 Do 3%s, 1979 ee cas 66559-5 + 
‘rane é 00% + y . Se a... 127° 127 «(127 112% 109% 7 Oh ‘alk eeeeeee 111% 111% 111144 — 
107 104 2 Crown 06% 1061, 10644+ 1244 116% 5 Do 5s, ng EI lee 119%, 119% 119% + ¢ 13°} a 1 -— ed ; 4 days Baoecueee TT hi ill TT hi + 1” 
106 1 6 Crown Will P Bird 10414 10417 _ 1% 100% 82° 3¢ La & Ark ric a: 88 + 2 1145 14 1 Ont Pw Niag F 5s . 112 112 132 | 
64% 46% 40 Cuba RB 47 4917 + 1% 101% 991% 34 lou G & E 3 Pinca: 101% 100% 101%, | 2 115 10714 13 Ont Transm rete, *5.. 5. a a i 
60 1 Do ‘ TM 57% 574+ ¥&% 112% 106 12 Lou & Jeff Bdg 4s, 1945... |" ° os, 08% + % 114 9 Oregon RR ¢ | pe % 1 109% — 
52 52 1 Do 6s, 194 52> 52 109% 105% 19 Y Nash unif 4s, 1940 106%, 106% 106% + 121% 116 8 SL ist 58, °46.... °°: 117% 217 117% + 
> 30 4 ae Nor R R 50% 47 (50% + 4K 103% 96 34 ‘Do nah OF. Rantiesestdes 99 + % | 407 103% 31 Ore-W RR eee, GR, 1071g 10614 5 + 2 
111) 106% “7 pe ae en rs 108% 107% 10gy |. dy 92% 874 on an a. 92° 91° 91% | & 
108 101% 12 DAYTN P @ 1 3igs, "60... 104% 104% 1044, 4 5a | 108% 9937 4; De SH S aeee.. 22200777: 106% 103% 106% ; 9: 
95% 132 Del & H ref Pe Se 90% 89 9017 + % 98 90% 80 Do oa” me Seee...2 2 °0>7°°* 93% 92° g3if | is 111 103 49 pa BAC 107% 107 107 
104 101% 2 De Fow & L 4%s, 1969. .|**’ 102% 1024 1021, ~ 115 108% 5 De gu. K&C 4s, i955. °" 7° 112% 112% 11914 { % |} re C GAC & EL 4s, 1964. + % 
36% 26% 49 Den ah %; 448 2812 a7 “3? ¥ 100% %% 5 Doge Mont jt 4s, 1952. ||" 97 97" 97 rae oo 2 _ bey ne erie Seneelseeae 03 * 19078 422 + 
- 30 2% 4 99 «15 PaeTé T 3%s, 1966... 22/7 °° 101% | 10114 + 1 
18% 16 4 % | 105 100, 19 MAINE CEN 48, 1945... 103% 102% 1034 + y | 104 93% 7 me ue Bivs eee, 1 i 7 
+ OS Peepentetinens 9 78% 79 * | 105% go 12 Panhandle BPE 4s." 355°° 
™ 7% zs + 2% | 10674 3 MORTORY Stores 55, “ig5i "°°": 104% 103%2 148 =: ‘9am, 22% 14 Param ‘Pie ees 100% 99% 4 
08% 109% + 16 | 1041, 102% 35 MeKess ¢ 'n 5s, 1950... 1 "" 104° 102% 1036 _ % $6 55 Do 3s, 1 _ iS 93 sa rn + 2% 
ae wt + 2 ss 54 15 Manati S Ast 7igs, 49 ctfs.*5 67 «4 gg? | 1 77 3% 2a Park-Lx ors, 9 ctfs...... 65 = 3 2 ix 
1044 1 + ey 4A 3, Seon 1335 32 34y 4, 9 <a 
107% 10712 + 2 27% 16 Do con 4s, 1990, ctfs. ---4$ 30% 30 30s + 106% 101% 1 Penn Co sis, B. ME ctor 1 104% 104% 4+ ig 
ES | AP hh Be A BSE pen Bit ace AM ; 
42% 421) — 21, 99° ~=1Y Market st R 7s, A, 194 -101 1 1 gr ee 
ft 104g 105% + 1 107% 1034 ; Mead Co 6s, 1945... | . .104 ioe in : % 10614 100°" 202 Penn P & i ee i102 101 101% + x 
fa 10914 106 53 Met Ea 4%s, 1968. | ‘tore 106% 107% +°°1 111 103% 406 Peon R R “ae, 1m... . oo: 107 10 106% + 1% 
ie] 113 113 : 110% 1 1 Mich Cenj 34s, 1952." 108% 108% 10817 } # 103% 96% 70 Do SS Spepeenadsee, 100 99% + % 
: 104% 104%, 104% + % 105% 1031 6 Do Air L 4g 194 104° 104" i194 * % 11 109 1 Do con 4s, MAR 113 113-33 es 
ie | 1104 109% 110 as 108 101 6 o A%s, 1979.... °° * 105 104 105 + 4 1165 1 1 Do con 4s, 1948, aa ciraag 113% 113% 113% + % 
al 108 108 ~ 1 105 100 24 Mi EI y & L 5s 1961 101 100% 101 2 111% 1 42 Do 4\%s, D, 1981 Rhee. cE ale 107% 1 107% + 14% 
iF 98% 99% + % | ips 99% 47 Do gen’ ref ds 1971, "°° 101 100" 100% +"'y | 111% 3 <a SS ieee 107% 10 +1 
Wy 81° 81 + % 4644 32 Mil, Spa & N w 37) 632 9g 31 126 115% 6 Do con ‘4%s, Beers 121% 119% 120% + 1 
74 675% + 2i 21% 11% 27 Minn & St L 5s, 1934 ctts 13% 15% 4 1% | 115% 1 61 gen 4%s, 1965 110% 111 + 
75% 73% 75° + 3 10 45% 7 De. ret 40, wie... ee 3G 5 54+ §& | 107 1 Do deb 4i/s, SU ssid cocoon + 
29 phe be ieay ae % 82 4192 % 3 1 Do 5s, A, 1... § 4% 4% 4i 4 123 113% 29 Ben 5s, 1 + 
8 53 --- 81% 81% g1y + % 37% 20 45 M, se P & 88M con 4s, 1938. 21% 2037 % — % 117% 112 + 
1 pe Gen Riv 6s, 19577007 118 118 118” + ee ee Gls eo OBR 7 aoe S 6s = 
107 103% 1 Erle @ Pitt 3148, C, 1940.” +--+ 104% 104% 104% 5 4 41% 20% 10 pe Std Se, 1995. °° 7.77777: 23 21% 29%, % i & . 
: ‘0 + 
103% 10; 30 FAIRBANKS M & co 48, 1956103 102 1024. dey if a 2 Tia hi Meno 052. a M4 
ion” 102, 2 Fed Lt @ ree win ES: 102% 102% 102% + if | 95% go, 1A © Sige, 1978. 222222 ooe aa? z # r 
105 | ee swe... :*: og 4 | see 2 3 Mo, K & 7 ist 4s, ig9g.1 17° 86 a7 + gt + 
104% 101 7 _ peeeneieseanneas. 102% 10216 10217 — % 76 63% 34 De, =) Sepateeiece 66% 64% boy 2 
8114 78 1 Fla C & Pen 5s, 1943...... #3 787 “78 78 : 79% 6 Do 4%s, "1978. 107* 177 -+--- gi Gai % 
4 Fla EC Ry 448, 1950. .** | 2.8 @ -j 88% 73% 43° Do 5s 2 re 78 + 
20% 9% 79 “Do os ieee: § 12% 114% 12% . 1% 80° 63% 49 Be adj Sa H 
20, 69% «200—oiDe oS, 3974. tis... °° °°": 28 11% 11" 118 | 14% 48% r4 - 
3% 2 Fon,3& G 4s, 1982, filed. '*§ 4 4 #8 ~ ¢ 
are 67 1~SsFran ‘Sug Oa S008: +» 71% 7118 7112 — % * 
100% 92 9 GALV, H & H 5%, "38.......93 93 gs | % + 
1024 100% 30 Gen Am Inv 5s, 1952 ||” -101% 1014 1014 + | 2 bi 
106% 103% 16 Gen Cable 5%s, 1947 °°" ---105 104%, 105 * | % oe 4 
105° 98% 9g Gen Mot Ac + 1986 29 a % + 
105% 984136 ‘Do 348, 1951 i ie + 
Gen % 
¥y 175% — 
% Oo 30% + 
4 » 1938 H 
% 54% 39% 41 Do Mon diy - 
1 984 84 8 Mohawk & M + 
lg 11144 105 11 Monong Ry 4s, A, + 
& 1 100 18 Monong Pub Serv + 
% | 110% 101 6 0 6s, ad 
. 92 Mont Power + 1 
08 1 10448 98% 12 Mont +1 
141% 117% 411 3 971, Mor & Esx é 
1 100% \y 97 82% 40 ~~ Do 414s, 1955 + 
1 100% 1% | 102 92” is Do 5s, 1955....°°""' + 
15 10 "15 1% | 119 112% “5 Mut Fuel Gas 5s. i947. 
106% 100% 7 1 
103% 951, 43 lb 7 ; 
99% 93% 35 + 1% | 103% 97% 15 Nan & SONS 6s, 1943... 103 102% 103 
105% 99% “5 1 98% 90 14 nash, C & St L 4s, 1978)" 92% 91 82% + 1% oat % 56% “iit 
105% 1 17 % 1 ees > A — 2% Do 5%," 1 120" 45 
és 34 % 103% + 06 * 100 Se - - SO ene 85, 119° 5 2% 
ae Mm 52 Rev Cop & Br 4 S, 1956... . 10314 191 1 + 2% | 
108 105% 2 $6 10 % 1 -z#|jeous Richfield On Gs, ° toig 9S: igas” 0 13” i 
99% go 7 4 7 BY, 66 44% 11 Do Os, 1084, etfs... °°'°**: *$ 48 467, 46% 4 
leit ing 2 Do ye, 1855 nn egg lie 119% eet % 1038 ¢ 2] 84 $24 10 Rio G W ists: 1939. 1/7! °*’ 1873 zag 78% | $ 
d ee A - e~ 2, : Z 52 eee ae ; 
11 Hoe (R) ist | ee -- 90 89 of , i N : , 1948.) ee % 1194 137% at - ave col 4s 4 1949 ist i 36 2 130% + % | 
103% 101 32 ston Oil 514s, 40 | 1)” --102% 101% 1024 , Té& j oa 2401250 + «f 108% 107% 13 Beet 58, Ee, ion" D» 17 : 
57% 38 48 Hudson Coal 3s,'1962 |117° "| 44% 420 44 + 31/ 4 ; 1 119 119 ; ae 15 BI, Ark & bts) dice Gass, : m+ 
63% 60 Hud & M ref 5s, "OT... OB 6s 65i_ — 1% 0 I 106% 105% 106% + % 32 rs ; $4 — 1% 
36% 21% 54 Do ‘inc cate ¥ 24% 23% 9350 85 eke esses s 2 ' ig 
110 101% 42 Inn BELL T 3y5, 70 .........106% 105% 106 +1 96y% 4 
111 110" 1 IH Cent ist hie ®, pecs dee 110% 110% 11014 — % gi 08 | Tete 8% 3 SAGUENAY Pw dieing 100% + y 3 
80 66%161 Do 4%s, 1966... "titttsss, 10% OD” eof, g : 
— 2D 1 De 344s, 1952 |. ** ones a | gS 50% + 3 + “3; 
95° 83% 11 Do coll tr 4s, 1952 s 86 85 Bb y So S| Sh SA gt Mts a BAG 85039. 82% 4 “se 
96 8114 17 Do ref 48, 1955 wees 84 684 gree | Be BM ae St Ieee Oats 26% + 21 
ae 78 18) «Do con tr 4s, 1953. || 78% 76% 784 | BB ab 8 Doda A. dad 000 + 31% ; 
104% 96% 9 Do rer 58, 1955 ....° |" 98 9616 9617 io." | SBE 20 120 Do 3,4, 1860, “et +3 
1 9616 3 . Saeae 95% 955% 975; ~ S| Seg 2 18 Do dike tte gis oo + 3y 
98° 93 1 Ml Cent Litch diy 3s, 1951 94°" 94 oy | Be BS Do Satis Matte aio + 5ig . 
102% 95 3 oe eae, 2008... '% 96% 96% 4 Gee ik | ae UN Bo dee Be Ia oo 2412 + ay e : 
113% 108% 7 mog C, St L&@ NO 5s. i951 109% 109 10914 , ste | ade SS BEE B00, i +2 
91% 72” os Do 5s, 1963.... 0% 78% 797 | 98 99” ; 3 + 2 
87 4 20 Do 4s, 1963. . 7177777 76% 74° 75 | 4 we mo Tak |S ie FS te Mite 18. ra taf i 
108 106% Us deb 4%s 1940 107 06%, — 8816 goy 4 1 18% + 16 
101° 45 In Stl 3%s, ogi... °-' 7°": 105% 104 105% + 97% 98 + ¥ on 8% sig 
97 55 84 1 RT ist & ref 5s, i966." |" 63, + 10% + % iii 
95% 53% 24 Do 1st & ref 5s, 1966, ctf § 62% 62: 62% + 9014 + = 154 
ek. a ae 2 <a ipa tangents t§ 23% 231 4 : "yg 
91% 61% 87 Do nf, eee E865 63 gai? | Fs a 
Saks Se 7s, 1932, cfs././°° $64 62% goif | 10 100% a + aig ; 
103. 94 gg Intertake 45, 1947..... 7°" *'S 99% 98 + ; -.. ees 104% 104% 104%, + 5% ; 
Mey, 8, 2} Nat Ag col Se, stpd, 1942.11) )* 100 100" 100” — ; 00% 974 ed pl 97 ” % to 1 
40% 26% 1 Int Gt Nor 5s, B, '1956._ ||” 33 28% 28% 2gy 5 _-* $3 nn ie tgs. Ferg 1974... 98%, = 97 + i + ¥ 103 
403, i Do 5s, C, 1958... *§ 28 28%, + q Do 4%, lee te + . 
424, 27 45 Do ist 66, a. igsa. *§ 3216 39 10912 106° 10 Ny Conn ist 4s, 53 || *- 108% 108% 108% — % 12 1 
17% Do adj 6s, A’ 1952." °° ** *§ 115% 11° 115% 5 72, 35 16 NY Dock gos pe 59°56 2% + % 
90 71% 239 nt Hydro isi és, 1944." ***S 72% 55% 15 ‘po on ee 39 57% 5Q 4 144 : 1 
89% 71° 32 Inti M 41 57 2 co ie... SS 4.30 % i 
102! 68 Intl Pap ist 5s a 1055 975 12 N y Edis 34s, 66) | ‘e++++.101 100 403 7 % ee 
101% 95% 16 "Do ref és, 105% 97°" 38 i? ., }. Prana. 101% 100% 101% ; 4 a ; 
95 83" 2 oant Rys of CA 85° 85" g5 77 7 11714 109% “g wn YG, EL, nap 48,'49. | °°193 113% 113% 3" 2 
102 94 1 D 94 . 1015, 97% 12 N Y & Green L 5s, "46... 07° °° 99. 97% + 1% r i s 
g5 634147 Int ‘Tele’ Ty 4 105% 94% 17 Ny, ‘TL & Wy dat tars. °° 97% 97 ~ ¥ + 1% 
92% 79 Do conv 4i%5 % 103° 2 pe ieepetibtane: 103% 103% 10312 if ry if 
8 67 399 Do 5s, eo 4446 ai a. ee H&H 3s, ’54.. +§ 38 3814 + iH 
9 3 3 Towa C ‘ist 7, 45° 34 2 OD one, ee § 37-37 + Fi 5 
4716 35 1 ke ee eedaaee. *$ 35% 354, 35% + % di 1 
102% 93% 37 JAMEST, F & © 4s, 1959... | 96 94% 95% + 1% 34% 6 ah Ee Began t§ 37% 37 + 2 oe > 
106 100° 56 Jones & L 448, A, 1961... | 1°” 104% 103%, 10414 + % 37% 18% 51 Deo “ry dh eae *§ 21% 19 %+92 be 
38° 49 =o ns ae t$ 42° 4012 41443 34 
66% 46 38 KOFS & M 4s, 1936... “1849 48y% 49 4 3 38% 329 Do cany OB PAR io ssccc sc 18 42% 4110 427°? :% 8 
= £24 18 De ret 4s, 1936, ctfs..||° "| *$ 46% 451 4gu 15% 26 Do col tr 63, ee *$ 643% 62° go _ 1 Do 7 0 
95 82% 79 K¢ South ist 3s, 1959.°1°° 84% 85% + 117 % 34 § Do Con Ry oe, ee 1836 360 3g 1 Do - - 14 
1) 648 | Do rer & imp 5s, 1950.. 1°" *’ 89 8314 gg | 6% 12% 21 NY,O0@ W gen 48,55. 23 14% 13% 14% 4 4 1 Do : 3 5 
109% 16 C Ter ist 4s, '1960.. °° ty 20 1 Do tet ts, *$ 22” 203; % 97% 81 43 pe : 32 21 
105 1024 22 Kan Ge El 4%s,' 1980 103% 103° 103% 4 % id 101% 22 NY ® Queens 3448, 65" § 104% 104° 1944 % 97% 80% 73 Do 3% 16 
96: ee Ge, 2805... % 106 1NY«@ a . 1 106 106 — 100% 91% 91 po + 3% 
119% 11245 Co L ist 6%s, i954..°**’ 5 114 115 4 2% % 13 N ¥ Steam Me OS, GR. 5 oe 105% 105 105 _ % | 109% 1064 16 Da + 1% 12 
111% 10: 14 Kresge Found 48, 1945... 017” 1 2104 4 7 98 48 er BN a RR a 10554 1045, 1 + & 85% 71 145 So R a 26 
02% 98° 7 incipient 106 + 1% | 108% 192% 5 Do Ist hk: SRR 0514 105% 105% -— 4 | 119 104 48 «Do + % 33 
97% 30° 24 NY. § & W ist ref 58,37... +¢ 34 31% 33 4 | 4 41 Do + 
68% 50 13 LACLEDE G 6s, A, a EN 50% 50 50 ae % 19 sf Do gen 5s, ae -+--t 20% 19 2014 — Sk 110% 91% 66 Do + 2% 85 
101 6-82 «628s Doo ref c= ene 94 693% O48 % | 109% 1064 17 ¥ Tel gen 4s. ‘35 °| "aot “ig 6 8 75 Do ce 12 
70% .56% 32 Do nag ees 60% 59% 60 4 1% 11% 23 NYWasps 4s, °46.__ a. a % | 103° 93% ‘3 Do Ee e 15 
70% 56 18 Do sae. D, 3908... °° °° - 80 59% 60 44 51 Niag F Pw 342", "tts: ++ 103% 103 103% 4 4 109% 102° 24 they ibs 2 lage age —~ &% 51 
98% 98 13 Lake & W 3s, 1947..°1 2°" *: 99 98% 99 | 4 104 100 «17 Niagara Sh OUD is eence cen 1015 1003, 10114 | 1% | 106% 99 38 Stwn Gas Ei 4s, pea 101% 101 io® : Z 
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Bond Transactions—New York Stock Exchange—Continued 











Range ’37 Sales Net Range '37 Sales Net Range ’37 Sales Net 
High. Low. in 1000s. eae Low. Last.C’ge. High. Low. in 1000s. High. Low. Last.C’ge. High. Low. in 1000s. High. Low. Last.C’ge. 
4 —— Int eee 24% 24 24 +41 109 105 8 Unit Biscuit 5s, 1950.......... 1 aon + yy 109% 106% 1 W Penn P ist 4, H, 1961....¢. 109% 10914 109% . 
102 95 119 Stand Oil Co x 4) 3s, wi". +s 97™ 98 + %& 103% 95% 72 Unit Drug 5s, 1953............ gett i2e% 138 ta 123% 117 1 Do ist 5s, E, 1963 ......... 119 119 110 = 
106% 101% 4 Staley A E «, 1046 TORS ‘105 104% 104% .. 114% 111 1 Um NI RR EC 4s, '4..... ili 111 ‘ 109% 102 17 pig Seep ee 106% 105% 105% + % 
159 101 144 Studebaker ee 7115 110 111 + 3 3 Un Rys of St L 4s, '34...... *§ 27 100% 89 59 W Sh ae ae 91 + & 
107% 102% 20 Swift & Co Tst ous 1950...... 107% 106%4 106 107% 105% 96 US Ru “a”. apt 07 106%1 + 2 96 «86 8 Ore: 86% .. 
143° 105 2 Sym Gould & Gould x w, 19567118% 118 11 + 4% 17 120 5 USPipe & F 3s, °46........ 128% 128% 128% + 8 106% 99% 80 West Ma 1st 4s, Wis kcasseeas 103% 102 103 + % 
105 96% 28 Utah L & T 5s, A, '44........ 100 98% 100 +1 1 105% 10 Ee RE Sa dawcadxaneaee 10744 107% 107% — 
104 85 24 TENN EL PW 6s, A, 1947..... 8814 88 88% + 2% 1 98 59 Utah ay & = ~ "Bs hasancccess 102% 101% 102 + %& 111% 106 11 y ¥ & Pa gen 4s, '43...... 109 108% 108% + 2 
111% 1 13 Term Assn St L 4s, 1953...... 109% 1 168% — 67 49 60 Ul P & "TR, WW. .ccce * 55% 49 554% + 6 405% 28 7 West Pac 5s, A, '46......... *§ 31% 31% + 1%; 
118% 115 2 ED COR GB, WHOS. 2 occcscsccces 116 #116 «2116 ~«6+ 2 69 50 123 Do 5s, Mott SA dak vaendaedd * 56 50 56 +6 39% 28 14 wee Se, Bh, OO, GO 4500. c eens * -31 3014 30%+ % 
108% 103% 21 Texarkana 5%s, 1950.......... 105 104% 105 + a 111% 89 67 West Un 44s, 1950.......... oi 92 oa 
106%, 101 11 Texas & Pac 5s, B, 1977....... 103 102 103 + 1% | 111 98% 22 WVANAD cv 5s, 1941........... 102% 101 102% + 1% | 104% 100% 41 Be am te Oy MEE... . 6.005 101% 100% 101% + % 
108 100 27 3 te eo 103% 101% 103% + 2% 5% 3 3 V Cré& P Ist 4y¥s, ” = 3 .: 107% 88 -... . SS aeeeepress 96 + & 
108% 100 40 Do 5s, D, 101 103% + 2% 41% 20 49 Ver Sug ist 7s, 42 109% 87 152 Do 5s, 1960 ........ 92144 9316+ % 
128% 1 12 122 1 _ ty 1 104% 59 Va El P ist 103% 97% 96 Wheel Stl 4%s, 1966 1 + & 
105% 100 104 103% 104 + & 107% 101 156 we Rwy 3\s, sees 47 32% 2 Wickw Sp St ist 7s, 37 39-37 + 1% 
73% 46 34 48 a 4 101% 94 3 Va & SW oe 5s, 47 = = =u = "35, ctfs. 36 7 3 
103 85% 11 85% 86 + 3% -| ist 5s 15% 16% + 1% 
Goa” 160 17" 17% — 1% | 43% 28% 43 WABASH 4%s, '78 +2 | 10 Wilson & Co 4s 101% sang” % 
; 100% 97% 80 1 1 os 103% 86% 28 1st , 1939 + 2 115 106% 1 Win Sal Sb ist 4s = 25, 
10814 101 11 1044105 + %\&% 44 29% 51 De Ga, B, 1006. .........00 33+ 2 Wis C ist gen 4s 1a t %y 
103° 97% 5 99% -— %&% 44 29% 60 Be. Bie Fs haicdccceces 32% + 1% 
44% 29% 57 pw a GeeT ee *§ 34% 32 34iy + 3% | 162%123% 30 YOUNG S & T 3%s, 141 139 140 +47 
121% 116% 2 UN OIL CAL 6s, A, °42...... some ams + + 4114 291% 12 Do 5s, 1975, ctfs........ *§ 2916 29% 2916 — 2% | 105 981 MEW Wie, MMO xcnnnceceackuwnt 101 101% + & 
114 35 F< Saray 109% 104 19 Sy les, $30,577,000. 
lost ito 37 ~Uniem Pac ist 4s, °47........ tig = 113% + 90 17% 8 Grand total sales, $37,970,300. 
BS De tet cel 46, BOB. ......ccce. a Sot 94 3 % * Selling flat due to default in principal, interest or both. 
26 Do 3%s, | Sie Repate — 17 + % 160 93 39 7 Selling flat for other reasons. 
101 27 cS “2 eee 97 97 + 55% 445% 29 t Negotiability impaired by maturity 
116 iii 39 Do SUR, SOIR. s cc cccces 115% 115 115 + & 16 § Companies reported in receivership or being reorganized. 
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toc mar wi risk are full ailest-—, Stock and Dividena Net mist, Stock and Dividend Net 
hated = ‘he ‘cure. ae png dealt in = oe Sen pecan High. Low. Last. Chge. Sales. | High. Low. in Do High. Low. Last. Chge. Sales. 
é 3 ; ih ake No RP pt (Le re 23% 23 2% .. 400 28% 12 Dom Stl & pire _ eee 23 21% 22% + 4% 2,100 
“ unlisted issues. at 1st Pt S) De iwnraanadecs $e s 96 + . 2 50 2 ee » J) Sa 32% 3214 + 2% 50 
a ey ee ee a eS eS eee % + : a 7 TT Tt,—3 100 
antian. ~“Sia _— es en “an in a. i =. 300 | 111 1081 *Driver Harris pf (7)... ..: 107% 107% 107% + 1 YO 
. : : 5% 4 B’rma, Ltd (b16 1-5c)....... 4% 4% 4%+ = % 100 S% 2% sDubilier Condenser ..----.. a a ai 900 
56% toy —_ = "is ® “Prreerree cae ae 45 au + $ a g 4% *Burry Biscuit .............. 5 5 e 3 = 200 T% re 2 lalla ail : or = 
= TF aoe Anece in nae iam 14 31 1.300 1 *CABLE ELEC PR 200 nes _ Sienna ne 
x : + . y C Bice 
* Se bale . % 1b 2% + ir 1,400 if 1” Cables &@ Wire, A........... 1 1 rr) .™ 700 27%, 17% EAGLE a L (b10c) .. 21% 20% + 1% 3,300 
3% *Air Inv, Inc 4% 3% 4.°+ %% 1,500 ee SR PE nce ccaens i - een) oe sem Sees & --..--<-<---- 6% 5% 6+ 1% 1,900 
Ff _ a ee “yt @ "300 sit Ca & W pt (bi9iie 5% sh. oo | 2 MAN GMBY So = aciss.cccccass 45 41. 44° 43” 1200 
3% 25% “Do cv p 27 + 100 | 31% 24 & Fay pf “a6 M6@+y% OU eG = ete 300 
72 Als Gre Se (3) 76Y% ii 78% + 2 230 83% 73, Can Hy El Ist Pf... 83% % 83% + 6% 3% mt ot — 
TT pf (6 : + ; nd Alc, A aan : , 
~ hao 11 11% 6 «T1%4+ % 250 3% 1% Canadian oni. . 6 es + 16% 168 + i 50 
177% 120 Aluminum Co of A...:......146 140 145% + 5% 1,650 | 2314 15 *Capital Cy Pr (60c)........ 7 1% Wt —% er TF 4 
oC a Fe a See eReR pee 115 114% 114%— % 200 1% Carib Syndicate (b50c)...... i a. we .. ae 178 + % ,1,400 
17% 16% Alum Gds Mf (b25c)..._.... 16% 16% 16%+ % 100 3% 1% *Uarnegie Metals ........... %%e % Wii \% wiz =~ 
14% 7 *Alum Ind, Inc (40c)........ 8 7% 8 +1 400 82 Carol P & L pf (6).......... a Oo @ +3 69 70% ne 
Aluminium, Td. .........-.- 117% 109, 116, + 8 1,350 | 102% 87% Do BE (Deveeeeeeeec tees 94% 93% 94% + 4 sat * F400 
“oR Miss “Am Beverane (Corp.0000 0. 2° Ie 2° + “ba0 AS 8 Sartor GW (Bie) 0000 Kc 9 9 1% oe ast 4 
m Book Co (4).........-.- Casco Prod (b2%).......... 29% + 1 
24% 17% *Am Box Board (b45c) 19% 19° 19% + % 500 | 391, 28 Castle (A M) & Co (2)...... % 3 37h tae E64 . 37, 900 
3% *Am Centrifugal ........--.. 4% 5 ... 7,000 | 08g * Gus ie... oy + J 1.900 
fi. 3114 ©) P 2% 4. A, ww Rites 3431 = : Fy) A 138 Fr = ~ y tits Reece ntut 117 138% + 1% 31 a3 + 2” "100 
525 | 15 7% Celluloid Corp .............. +1 
8 He B (alles... ....-0.5- 4% 4% 4%+ % 2,100 aw 2 —S5 100 
tot RS | Ee a iy tb ene 
+ 
2% + % 700 Be as 1 2” Mm” is" 31% 300 
19% +1 3% 4% 
Bt Tae ie! x 3H sh vig * 780 
1 + 1.300 2 27 +3 = 600 
sit 1 “ss 11% 14% + 24 12 12+ & 3,600 
=— 50 13° + 2% 1918 1918+ % 1,900 
7... 11% 11% + % 41g + 5,200 
7% i # 9500 54 5 10 10% + 1,200 
% 18% + a Mm wz: 12% 144+ 1 600 
ig + 10,000 1% im 4 + % | 200 
4214 + 2% "200 = = 116 + 1% 41 4344 + 2% 1,400 
12 +" '% 14,400 15g 15% 15% + 1 n™ n+ "% “40 
31% + 414 1,900 Masi 5 a om it 1 3 
ec: 500 + 4% 
4 4% 200 Bi 38, 45% 4% | 200 
3 c. Be os 3% + 400 22% 2242+ % 2,200 
g-Wupper ('20c)......... 300 aa 5. + 200 2 4 —1 50 
2 101 ‘Apoat i Pw Cacia IB +R 130 39% +1 30 § Ford, Ltd (b21 2-10c) + Fr 1,000 
3 s Rad Tube......... % 1 1% +4 5,900 43 +3 50 14 *Franklin Ray (a60c) 1 + g 400 
12% 5%, Ark Nat Se ae 8 1% Th + % 3,400 HE ce | iam lye “Sxeet Gr a ar: 13% + % 1,100 
; + cv pad ce ncetes 
We 8 Deca pe OR Rt RO 38% son — 38 100 na ee ee 
9 764 Ark P & L pf (7)...... 20... 1 80 +2 30 oy B+ 12 hoo 6% 3 *GENERAL ALLOYS % 1,900 
15% 10 *Art M Wks (80c).......... 11% 10% 11% + 1 400 % 23 19% Gen Elec, reg (a56i4c).. 1 600 
. © & RB (+40c). 6ig + 1,800 14% + 2, 1,900 23% 17% Gen Fire (b25e) 2 
ae 11% t'4 + ‘300 ie = 2 400 1m 14g Gea Invest Corp ............ * $300 
Asso 1 1% + 5 ror 1% Gen on, eda donee 100 
2 2%, + 8,700 = > g = 22% 152 *Gen Teleph (b25c)........, 1,700 
23% 22 22%+ % 1.900 =f 6 18% Gen Tire & RuLber ........ 1% 9,200 
% & $30 A a oF in by oo 36% 34° oGen W, G & E pf (3) 1% 100 
et , Geor ow pf (6) 1 175 
i gett = = = a _— a 3 “Gilbert (A c) (a62%e ™ 100 
sia WE GRE) cccccee 1 70 
7 8. . ss 1,000 T i? + % == 15 9% Glen Alden Coal (+1) # 3,400 
51g 51% + 2% . 51 38 Godehaux Sug, A (b2 % 150 
1% 2 — 3,700 ee BE Be OE Sicriccenescs00c % 100 
22% 23 +1 sett +. aia Sf | Se paRi ales ad 10 
Auto 6% 5 5 : 1'300 2 - 350 | 38 “See, og hapa ebh asf sail Pi 7S 
“4 Eh 4. 6a waco 6 08 _ ae i = ties a | !!lhCUMlUCUC CU lhCUlC Ce, SS Oe, Oe, Oe ........... 33% + 200 
11% 7 *Auto Vot M (50c).......... 11. 10% 11 + 500 13 15% + 400 | 20% 214 Gorham Mfg vt c exi (ii). a 8 4 Pr 1,100 
11% 6% *Avery (B F)............... 10 9% 10 + 600 is 15% 4 4% 1% *Grand Nat Films .......... 2% 2% .. 4,700 
@ 2 *He-luh ©, A....... Loved ee ae ee 150 Se 6 +1 200 18% 12% *Grand R Var (1) .......... 13% 13 Bh + 4 
10" 10% + 41.300 | .22% (8 Gray Tel P'S (1)... 2000202: 1 10° + 4 2,100 
S wet 3 3100 | 117% 80%4Gt A & PT n-v (#6).--.-.: 82% 80% 82% +14 140 
156 114% BABCOCK & WIL. (4)......11T% 115% 117% + 1% 250 | 4 1% *Cons Gas Util... Sm. tae SS eee S...:..:------- 119% 119% 119% 100 
4 1% Bald Loco bd rts (d). nea: 1% 1% + 1,400 » *Do war ........ % ts 200 io% 37% Great —_ a ed Steeene 40 is; 1% my - 
13% 11 *Baldwin Rub ( 13% 12° 13% + 3i% Cons M & Sm (42). 80 80 +3 200 | “2 Sh Greenfield Tap & Die....... , 
, Me. «s:.0 10% *Cons Retail 641% 4 % 2,100 hy } 5 hoes ee a % 100 
8 3% *Barium S Steel............. 5 + % 4,200 | 135 97 Do 8% pf (8)............. 98 97 98 —1 60 ai so'* Guten 4 & 24 t 
11% *Bath Iron Wks............. 109% _ 7 3% 2% eCons Boyal o aeeeont 2 2% — 200 | $97 75 Gur or oars seetteeceeeee 57 55% 55% + 9,400 
103 $Beam (L) 7% Ist pf (a7). *. e =. —§ 220 ze 2 af Gone Steel... ‘ii aes 10% 10% + % 3200 | zy 14y ae Eee oe iby By oy ‘7 az 
ee cecescocccce os ae eccecce + ee 7s 
o 4 an oon... 14° 14 14 +1% 300 | 26% 16% Cont Roll & Stl Fdy........ 18% 18% 18% + % 500 
% 5 Aireraft........... 5% 300 20 *Cooper ———- Wicks tinged 23% 23 23%+ 1 700 ™ 1% HALL LAMP (80c)......... 4%, 4 4% + 100 
169 159 Bell T of Can (8)........... 1 1 —1 1 © Capper Mange: .............. 12 11% 12 +1 300 4 Ee 1% 1 1% + 2,100 
125% 113% Do pf (6%)............... ig 113% 113% — 110 34 «27 «*Copperw Stl (+1.20)........ 3 2 2 +5 900 15 3 *Hat Corp, B (80c).......... 1 10 10% + 1% 300 
4 Berkey & Gay Furn........ 2 2 2,400 | CO a re sucin faa e ces 3 3% + 5,300 18% = *Hazeltine Cp (b75c)........ 1 1 15% — 400 
a [er ereee ie 2,700 T% *Corroon & Reynolds........ 4 4% + 100 17 *Hearn Stores (b1.65)....... 14% 14% 14% + ii 1,200 
24% 13° Bliss (E W) Co............. 16% 14% 15% + 1% 2,100 5% 4 “Coston, WON cn snscsecces 5uiéiaaaCi‘ | 7,500 | 2: 3 ie Min (b45c)........... 18% 17% 17% + 3'600 
38% 34 ‘Bliss & Langhlin (2)....... 38 +2 We WOME exis 2x5 cc cntodsscass 28 2% .. 700 | 11 *Helena Rubin. A (i) Be eoue 8% 8 + 100 
4 *Blue Ridge Cp Moise). 2% me -<. 2,800 14% 12 Gomes (b25 1-10c)....... 134% 13 13 a 400 _ Wi 2h. eae eee T T oa 100 
48% 4 “0 60 BE CE)... 2.020050. 45% 45 45 —1 500 38% 28% Creole Petrol (+50c)......... 38% 37 38% + 12,500 16% rir oHewiti Rubber (b50c)...... 14% 1346 14%+ 1% 400 
3h 14 sBlamenthal ‘ ee a ee 18 18 2. ES 300 2 orem en Wheel ~_  e 14% 14 14% 4 en 12% 30% —_— = ee seatnarl ser 41 41 + 1% 1,200 
( ky ea + een ah 4 Sf Sere 45 4 , 
19° 13 Wile)...:...0- i” is” ist 3 50 2 P (a6e) ellis 1,900 | 35 24 *Hoe (R) & Co, A ........ 38 +1 ioo 
. TH *Bourjois, Inc (a75c)........ 4% oo ts 300 | 16 12% Cwm Ck Int, A (1).......... 12% 12% 12% + % 100 | 15% 10 Hollinger Gid CG5e).-. 11% 114 11% .. 300 
35% 364 Bowe eee 29% 27 + 1,300 5 2% *Crown ) 2% %m+ % 1,500 % 19 Hi Co (b50c).. 2.2.2: 1% 223i 200 
z 20 Bow-Bat ks Seeger ™ ™ i ue ~ 4 = ere 4 a * a A ‘< a = rt s 1% *Holt @. & a ee A (b20c) a” os ™m — 100 
Tree TT Te CeCe ETE / + ’ eccccccod 
30% 18 1,600 | 12102, Do pe ()erce-rese eens 102% 102% 1024: i 740 
30 8  & 100 19% 13% + 1% 3,400 | 42° 25% *Hud B Mas (bT5e)...... 32% 291% 31 1% 4,000 
3 . : 5 : = 28% a 4 400 = be eg on ee ba vasietads's 81 80 + 1% 3,600 
1 33 2 +41 100 use Lig. ).-. .- 24% .. 100 
1 200 5% 3% *Hygrade Food Prod 
Ki ob 100 < “ht eth | 53% a3 uyeinde Syiven (> “ t1% nar 
Tl +32 225 
2 200 20 17% — 400 | 11% 26% HLL IOWA PW ............. 8% 8 + 
26 2 Too +8 & Maine CMON <<5-c2...c ok ost 24ym 26” 1 1” 1,400 
ve a 4% + 1,800 | 13% "ty Do RIED es 555555550 9% 9 %+ % 800 
ine H + 600 22 *Hil Zine (b25c).............. 24 628 6+ 6 650 
/ 49° + 5: 500 | 24% 20 Im O, Ltd cou (+50c)........ 20% + % 3,600 
1,000 | 31%. 50 | 15" 14 Tob, Can (b32\%c)... 14g ia inh 700 
50 4% + % 2,100 * 15 7% Ind Pipe Line (b30c)...... 0% 10° 10%) + Z 200 
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Transactions on the New York Curb Exchange—Continued 





















































Net 
—-1937-— Stock and Dividend t. Chge. Sales. 

ine —-1937-— Stock and Dividend High. Low. Last chee. Gotes. | iam bow. in Dollars. eae ae i 

—-1937-— Stock and Dividend L Last. Chge. Sales | High. Low. in Dollars. + By 50 116% 98 *Swiss Am EI pf............ 115 1 98 + 3% 25 

— Low. in Dollars. — — = = sae 270 67 43% OHIO ane, ote) pre acetate 28% oy 98 4 125 98° 98 Syrae Lt 6% pf (6)......... 98 ae 

8% Indiana Serv 6% pf ....-.... : 190 | 110 97 Ohio Edison pf (6) ...... ; + % 20 |] oe setae —._.. 11% 10% 10% — , 

39% 19” "Do 1%. tie Alea naan ys .* = mH : *y 500 | 113% 106% Ohio Oil cam pf (6) . suo _ ios fa i70 16% sf Log wir aed aigeS 34 3a rt + 1% R.- 
4% 2 Ind Terr on Oil, A. ace 2 4 2% + 400 am — pod gaps (8) sale tie 103° 102 103 + 2 RB 24, ‘4% *Tastyeast, Inc, A, Del..... 3 2 st 4s 1'500 
oe * inies Minuncs vic. . + oo 15 15% — % 225 14% 12% SOll Stks, Ltd (t40c) ....... 4 ix, 1 Pa 2 3,700 5% aig sasoloeineien" ee teabe oo. 2 % jx. 1% 7600 
oat 9' Do 7% pf ..........- : S tot 1°43 600 18% 2 “Okla Nat ( Gas .....-.--.+++ Ms = a 200 31 a: te ee a4 4% + 600 
a fee ee = ee 25 24% 25 + 1% 200 % "Do ev pf (ce Wig $y ity + 3 TD Tenn EL P ist pf (7)...00--. Os + 2% 20 
28% 2214 Int Cig Mch (72).... % % w+ % 200 100” ony o cv Pp tee 3% 3% 3%+ % 1,400 2 101 Texas P & L pf (7)......... 10314 103% 103 a0 
4% 2% Intl Hold & Inv Co. 48 Bs qe 4 % 100 *Oldetyme Dist ............. : ; Ss 1 “ 5 Tesen On & AL BN a + "O15 
2% \% Int Hyd E S, A, war 30 oe 281, + 2 1,700 10% 1% *Overseas Sec (60c) ........ 73°, 43% ‘Nhew Shovel (a50c)......... 13! = 400 
44 25% Do cv pf ....... 15 14% 15 +2 225 29% 29% 29% + % 1,000 18% 1214 *Tilo Roof, Inc (1)........-. 13% 13% 100 
18% =. Intl a A A is 34% 34 34 — of ae 2 z. rae Aes pf (1%) ‘iq a7 2m + % 400 10% 8° sTishman kt s =. Bewn ay sae +"% 5,700 
391 n e z Wy, 7 4. y ta) 3M) ..... . z 125 | 4° 3 ‘eb Prod Exp (15c)......... fxd 
iy id on u ~~ aed “eet 100 107%, 103 Fac Lighting pf (6) 1 se met ek 18% 18% ob ob By itd fig 9200) 222 if i. 7 a pod 
214% 15% Intl Util, A .............. 2 Z 2 ae 3,2 8% 5 Pac Pub Serv ...... : d 2 300 | 3° 2 Tob Sec def.......... ‘. 50 
“lect 6 SSE eee ene 1 1% * aaa 200 5444 38 *Pae Tin spec (+2) ..... .. 4 86% S : va 1,600 72%, oe Tena Stappacé (42). et 

4% Do ei SEA 5 5 on 600 75% 59 *Pan Am Air (71) .......... 4 846 8%4— % 24,200 105 92% Toledo Edison pf (6 aay 82 * ** 20 
7%, 4% *Intl Vitamin (50c).......... 37°" 37. «387+ i 100 95 5% *Pantepec Oil .............-- 56 2° 233° —1 100 | 415 99 mm) pt A (7)..... 101% 101 700 

4244 34% *Interstate Hos jim) teecees 13% 9% 12%+ 3 980 ee we Se aaa 23 28% 28%— % 5,300 F} ‘onopah mont J % 1” + "% 1,600 

24% 6% Int’st Pw, Del pf .-.......-. i. ‘ gee 300 30% 25% *Parkersburg R . (b40c) ... 30% 3” 3°32 100 2° Tonopan Mining (a6e) oe : iy 2700 
i} «= 7, Investors Roy (3c) ....... 20% oot) 20% 250 13 3014 *Pend (D) Gr, A (3%) ...... 33 By 8% + 1% 100 5% Pe -Lux Corp (20c)... sea if wi +°'% 17800 

2 1g een, Bise ME vic (1-20).....- iz, 12 12+ % 20] 2% “7° “Do B (aS0e)....7-.... os a: & ll ot fae 128 1h 12% % 1,800 
18% 11 *Irving Air Ch (1) ........ z 1 1 ; 200 30% 26 Peninsular Tel (1.60) ....... 28 33.33 50 ad 1% *Tri-Cont Corp war.......... 1% 1% Po 4 
i ha ea a 3k Rene BO 2 O).. & 124 13 + 4 31% 15% Tubize Chatil Corp........-. a : $00 

1744 12 Penn G & E, A (1%) ...-.-. rt 3% 3% + i 8,100 11 414 *Tung-Sol Lamp .........--- 64 108 10 100 
1) .-. 15 14% 144+ % 1,700 5 3% Pennr’d Corp (a25c) ....... 95 + % 275 13% 99% *Do pf (80c) 10% 

18% 13 ‘JACOBS (F L) (1)..... = ear 400 | 113” 89° Penn P & L pf (7) ......... 95 94 as 
14 6 *Jeanette GI (a60c) ........ 76 #73) 7% +6 50 179 162 Wenn Salt (b5%) ............ 17% 174 174 — 00 
ox SD Y pt “oy Atre NeeRE: 2 ts 30 ge eee eee eh seve 133% 14% b+ ies 300 oi 34° Do 1% Bt... 

96% 75 CO aa alata 88 6% 88 .. 151 109 Pepperell Mfg (+6) ......... Hi 100 ; 

RS RROD Orc ccce cd ccxmencs b —"y% 300 | 151 2 Hine die) eae 33% % 33% + 4i, 2° Unexcelled Mfg 
1% 4% sJonas & Naum (bi5c) ...-. os 102 105 +5” 500 7% 7h *Pharis Tire & BR (60c) ..... q ehs y go | 18% 13% Un G of Can (b27ixc 
120i 905% Jones & Laugh Steel ........> 20 84% Phila Co (b65c) ............. 11 .* z g % 300 30% 11% on nig a 
BY KAN G& E pf (7)... 5. oe eee eee a ee ee Z °300 | 13% | Tis Unit Gas Corp 
ae — *Ken RT & 1, A (b37¥%c).. 22 — et H 2 200 = TAO RR MRR 38 4 Tee ts = 124 ~*~ pe ll {b3%) 
310 1% *Kingshury Brew .........-- 60 596 60 + 2% 30 33% 1914 *Pierce Gov (b30c) ......... 25 _ # aif + \% 400 2 4 ri van ie Pu A 

8814 54 Kings Co L pf, ‘“B (1)....... 60 4% 5 + % 4,800 3%,  2l, Pines Winterfront .......... 2 2% 473 1.700 114 % oh ed adie 
835 *Kingston Prod (40c) ...... rs 5% 6 + % 4,700 6% 35 *Pioneer G M, Ltd (40c) ... 4 - 1} 1%, + 1'100 15% 33% a Pi BekhuAnseeneyas 478 00 
8% a *Kirby Petrol (20c) .......- 14 1% 1% .. 100 9% 7% Pit Bow P M (+40c) ....... ver oo 4, ot ts "360 11 3 woe ) een 7 38 
ph 2 82 aie 16% 16% 16%— % | 100 116% 86% Pitts & LE (b44) 66. id ioe ats 2 2,600 “tm “1% SUnit Prot Sh (bide) |... 1% M% MR, * 
21 16 ee ae ee 14% 114% 124% — 2% 2,000 17. *Pitts Forgings Co ......... 24 124% + 2% (700 % 5 *Unit Shipyards, A.......... 6% 6 6% + 900 
21% 11% *Krueger (G) Br (41) ....-- ‘s 147g 114% Pitts Pl Glass ee 194% 124 128% + po 7 3 reeeme, A.....----- Bey OB + 2.000 

80% 49% 50% + 1% 3,100 | 19° 15% sPlough, Ine (1.20) ......... Oy S* et 2 io 96 Unit "shoe Mch (+2%)..-..... sem Soy Soe — "160 

591% 4644 LAKE SHORE M (74) ...... 50% + as ¥ 2,100 44% 1% .*Potrero Sugar ............. + er at) 300 oe Sig yo eae eee 39% 3944 39 ‘2 160 
0” or “Lae Bryant DICT)... ee Poe ee ae 108) | i 18 wuniespece a’ Gsie) Me A M00 

ae eee ene eee ke) = ° <8 2 3 % % 8&%— % 2, es @ (t12c) ........ 2% 2% 2+ % 1, 18% 10% U S Foil, B (1)..-..-....--- 1% 2% + % 1,900 

high C & N (30c) ....-.-. 4 a ui & 9,300 44% 2 Premier Gol c Cc) .... eA b AL aOR EES: 23% % 

7. Bae On ....-...0..20: ai” 05 anid. 2% 20:200 | 35 28 Pressed Met (12)... ee ae ee de ak MFA ww (RIA). 4% 84) 84h + a .- 
34 161% a ol MOE 11) cen sicvesics 1% 4 4a+ 0% 100 tr % nang, Me “as poneere Y A ee a 200 i% 2% *U opines oe OO heap 26 a 26% * % ‘250 
7 3% Lit Broo .....------- teen k 22%, 22% 22% .. teem B (aly) ..... 14 13% 13% + 34% 25 US tay Os Jar See re 914 8 9%+1 

1 Eien Gr, Ltd, B (71)... : ao” 600 17% 12 Prosperity Co, aly 150 iM. -.. cs cacee< a 0 

18% 13% peed St. — necepndee: Bt ie 3 + % ed ue 10 eat sama — RESON 13% 11 11% H ¢ 4 4 aU S Rub Rec pads eewen ans 6 ct : i +4 

16%, 9% *Lockheed Alr .....--------- 1 10% 10%+ % 3, & 1. o% pf ()...... 100% 100% 100% + 2% 1 To: Se ai a® gti 80 
% I Star G (80c) .....-.-.- H 2,800 105 98 Pub Sv, Co p vee 350 Oe Me Ne 500 

1 3a Long Island Lgt ........... aa* 6 ant © i | a 19% Pub Sve, Se? ihm 233° 25 + tr} yo 14 4 a fon wa....-S: % a B.) +" abe 
93 76 Do pf, A (7) ........-+-- 674 674+ 2% | 25 | 68% 39 | Do pr pf eee 75 —2 50 a, Un Verde Ext (bl).......... a8 oh get fk00 
. 85). Dom, B®) .....+0-0-+ —_— so 93° 75 *P SN Ill ($60 Par) ue % 2 + % 100 3 *Unit Wall Paper, (b15e)... 44) 3% toy +3 "100 
% 3% MLeud Pack .............--- 13% 12% 13% + 13,700 Se tee ee ae ee ee 70% + 4% 250] 47 12° Unty Com OM (ad) ..-.------ 1G 4G “St “y 100 
154 11% *La L & Ex > p00 pe Hi 41s 4 it 400 90% 83% Pug Ae & L $5 pf (d6%) hs 1,000 3i niv P VtC ........ sees oi a” a — ¢ 50 
ee wii ‘ 700 1a “8 Pyrene Mafe (babe). ..2212. 11 BG 5 400 35% 23% Unie iy" Prod ne » ahieS cs. yO OH + 5 550 

: 2 Pe :) ng cama 7 
*MAJESTIC R & T ......- 3 “ 100 oe 50 4 of teh Radio Produc ; 1 10 

10% Si Mangel Stores ...........--- A itil ee 124%, 109, QUAKER OATS (5)......... Ms us" as + 200 | 208 Utica G & E pf (7).......-. 4% 9414 ot +1. oe 

33% w Margay = a cba eee a 12% 13% 4 1% 400 17% Quebec Power (1)........... 2 Util & Ind 34+ %&% eae 
Marion a sisiag eat: 3 i 1 . + 6, 

a 3 Mass Util Asso .........--- 21% 21%, 214— % 100 | 29% 17 RY & LT SEC (a1.55)....... 18% 18% 184+ 1% 75 ° 100 
25 18% *hlaster ater lee I exh cnsaees 12% 10% 10%— % 3,700 2 % Rainbow Lum P, A........ > ef gf : 500 22ih + ™% 8,300 

rr Pn ibeseneveshee / = * *Do tere te . . + : 

ie 8 os *MeCord Rady B20...) 2a 23% 248 4.1% © 700 | gg” ost pare By Con “GD. ae eet fr 75 + 3% | 50 
4 MeWame, Dred (35.0000... Mig is 118 + 22 300 | Say Ta BOM ne a 

tA om Nae toto ase ae] SIR tes Aigo i Sit ae Salt sa we 

Eee tae , i ce See 
53% 38 aceenate Stores (b3)....... 45 sou “B14 i *¢ 100 16% 32 *Reed Roll B ‘80e) epcAe see 3414 34 34% +1 = 4 : 2y, rr 
“Merch & Mf, A (60c)....... 5% 28 28 + 1% 50 8% 5% SReeves (Dan) (S0c)......... § 1% + 9% 4,500 33 ‘orm rH) + % 900 
pt pf (12)..........- 7 7 7 — % 1,400 1% rt *Reiter-Foster ttre e eee cees 4 ont 26y4 + 3% 600 9% g Venezuela Mex Oil .......... 6% 14 12 4,800 
ug : oMerrtt a8 & Se. oes oo” 6° 67 +2 ‘ 308 32% 2214 *Reliance A ms ee er: ie 26% a aes 100 3% *Venezuela ~, i sbakahasa a eaig % + by on 
nak i a lt 1 + 11, &% Reybarn o eoeccevecoe ‘ ta Va Pu Sv p eee ree 
* jg Mesabh rom 2220000000000. Toe 7 wi meee a on oes f Vioo | “Sey fA Vogt Mfg Co (80c)...-...--- 1%” 1 
r 2 * sMexico-Ohlo aoahlaadanaeeee 2% 2 2% + % 5,800 | 13% 814 Rice St D Gds (b75c)....... oe ik ar pe 
a *Mich ee aaa 8% 8% 8%— % 1,100 7% 4% Richmond Rad .............. J 2 13 1,400 10 5 WACO AIRCRAFT ......... 2” 19% 18% + % 400 
Mich Gas. & Oil Corp... 3 Bb Bb +k we ¥ } Rio Grande Val Gas vt...... ‘a ae 1/300 22% 17% Wag Bak vtc (b80c)........ 1 14+ 4 200 

i8 i *Mich Stl T Pr (b50c)...... ; } 1 a 500 13% 5 *Root Petrol (b25c)......... 6% o % ‘5. an 2 1 *Waitt & Bond, B... : ; : pl é 2.200 
14 ik Michigan Sugar Co (b50c). . 7 é * eek 300 1 4 % Rossia Int’l Corp.. ese % ve 110 4 ¥ 250 5 2% *Walker Mining .... . 7 7 7. a "300 
8 “28 oe eeeaae -* 5% + 1 3.900 | 119 90 *Royal Typew’r (b4). 110 109% 3% 4 11% 1,800 8 7 sWayne Knit Mills . - 5 sey { 

7 44 Midl St Pet vtc, A 14+ % 2,700 17% 10% *Rustless I & S............. 144% 1%4 ~ + %& 15400 10: eis Bros 4 (*40c a 9% — 700 
2 % | Do vte, 7 + \% 150 4 4 Ryan Consolidated .........- 3% me «4+ % 4,200 13 2%, *Wellington Ol gf abe te ; 5 + 1,100 

10 6% *Mid Oil cv pf (b50c 83 + 9% 350 8g 3% *Ryerson & Haynes.......... 5 3% 42 Z T% *Wentworth Mr er “9 1614 78% — "70 
90 Midvale 10 ‘ 1,500 i te 2,500 95: 18 W Tex Ut pf (6)..... a H ah 5 200 
14 914 *Mid West Oil (+1). 2 2) 400 | 141 111 SAFETY C H & L (b4).....120 aaa = + 1 "200 13 7% West Air Exp (a2ie) . : : aft 100 
sh 2G siting carpet Can” Fae TSO | TM GSE iegie Wapers eo ay Teh Tag oq 7.500 Bg SW ivaosle Come! 48 4" Se B a.300 

I Orp 0 + ; - Bs ‘o59 | 365% 3144 *W Va Coal & Coke......... 4a . 

Sees Fes ‘h 8 is ot ey ceed 111 104% 111, + 7 1 a aa bee Oe. 1) 16 15 — | = 
1 *Mock Jud Vo (60c) + 2,600 6 5%, *Samson United Sy 34 ¥ 300 9% 7% *Willlams, R C . 7 m1 700 
1 rr *Molybdenum Corp - if 120 4% *Savoy Oil 3 224 24+ % 2 12 6 Wm Oll-O-M (a50c).......... %+ ¢ 1,100 
Se ee eee A % 750 | 26° 21% *Sehift Co aa)... +: in Be Bet, 800 14 *Wil-Low Cafeter (a) 2.0... : oe oe oo +100 

oo Ms 2 1 Mf eee Be 9 BORE MMB occa as icc vec 

44 31% *Mo'dy’s I'S pt pf (3). +% 100] Bly 42” Sseranton “ace (1,20) 22005 4 $8373 25 | 16% 134 *Wilson Prod (71).......... ieee 
g 3 *Moore Dist es 100 7844 29 Scran Sp B Wat pf......... 35 i. a= % 190 24 *Wilson lson-Jones, B oonnnseneenee = n rt. rae 400 
44 42% Moore Cp, Ltd (b4 12% 11% 114 — 1,000 50%, 44% *Seeman Bros (12%) ....... 45 2 5,400 8% weve ge 9% 10 + 700 
13 98 *Mnt City Cop {aaie) Sesoene Gib 4 3'100 4, 1% Segal eee eee 2% 2 Zo 4a | St i. ae ley Petrol. “C400) +e we (ft 2,400 
7% 5% Mount Prod (60c)........... 1 194 19% 4+ % 300 91, 4, Seiberling Rubber ..........- 6% 2 m+ % 2/600 18% 12 owole'ine Decceces iy a reo} 
281, 18% *Murray O (b60c)........... . se 4 2 *Selected ina eee ont on 94 +1 "550 8, 5% Wright Harg (+40c)......... 6% 6% p , 

1% 2 + % 8,600 | 104° 9216 *Do all cfs (5%).........- 91 92-41 150 ’ 67% 6514 67% + 1,200 
1% *NAT BELLAS HESS Se aaienie 2% / 5 dé Mee MID sie. co kee aie 92 1 80% 61% *YOUNGS ST A s (b14).. P 
a ede ae Ee ee tc ee ce Eee ee Ta SRR 10 
*Nat ity Limes (b25c)...... / *Seton Leather a oe 

is re OSE ce eS +4 i 2 3 2 2,200 or 3ig *Seversky Aircraft ......... 3 si 3% + 2 oe ee er quarterly or semi-annual 
14% 11 *Nat santainer (0506) bees aee 2h 14% 14% — % 2/400 15% *Shattuck Den Min.......... 18% we 27% + % 100 | payment. “stocks fully listed yy Be Be taconing oatray. 
1914 14% Nat Oe re 8 8%+ 1 33% 2514 Shaw W & & Saabs c 113314 130% 13214 + 414 450 dealt in as unlisted s 

6 71, Nat Mfr & Stores........... seve 5 Paid last year. bPaid this year. 

13% _7%4 Nat Mfr & Stores.... a? 41 ae 100 154% 118 Sherwin-Williaans (+4) 4E 109% 109% + 1% 20 tPayable in preferred stock. a ‘a sennivenmile on 

Nat Ol] Pr (1).......-...-- SRR: "109% 109% ies reported as being in bankruptcy or 
31% ae Nat Pw & Lt tot 46)...:.. 69% 65% * + FY A) 114 “ we . } RE LS EN: 2 mM ant “an jaan wae under the Bankruptcy Act, or securities assumed 
19 11% *Nat Rub Mch (a20c)....... 14% 12% 5 1,000 7% 3% *Simmons Hard & Pt ....... 4% tas 301. + 1% 20 | by such companies. xEx dividend. 
¥% Nat Service Co.........-..-- sit aif sig + & 800 319 295 Singer Mfg (76)............. 302 30 ; “3,000 : 
nf RNR ME ec aac cw Seecer conta 3 537 53 + 3% 50 4% *Solar Mfg (b10c)........... 6 oh 6 + en DOMESTIC BONDS 
57% 49 pd sano WG) sccm i! 26 25% 2% +1 400 3% 1% sBonstans Comp (aide) Ray. 1 H 7% +°% 1,600 (Sales in 1000s) 
24 al war (N dg) (2)....---- + *Soss “Sere 

joy 10” Nat. Transit: (base eae Ocoee Wet 8 we ee 3 ee a i a en 98% ALA PW 5s, A, 1046........104 101% 103% + 1 2s 
37 14% *Nat Union Radio, 900 29% 26% So Calif Ed K,” ee 271, 26% 25% + % 2,600 105 Do bs, 1951, i 34 = 24%, 4 ; 
28% 2014 *Navarro +: seve 20 24 ct A ee "s 105 82 Do 5s, 

1124 10: P Neb Pow Co pf (7) 200 ou 4% South Asa Colorado Pwr, 5% = we if Fe = 99 92% Do 5s, 1968 . 86% 85 86% + 1% & 
59% 32 *Nehi Corp 400 | 160° 15414 So New Eng Tel (8). 155° 1 5 5 | 100 | 95" 76% Do ais, 1967 -. 81% 80 , + 3 
2% 1% Nestle-Le Mur 100 7% 5 Southn Pipe Line (b20c 3 3%+ 4% 200 | 107 1034} Aluminum Co 5s, 195 103% 10344 103% + 68 
6% 1% New Brad Oil 4 100 | . 5% 2 Southern Union Gas..... 9% 10 + % 1,200 | 1074102 Alum, Ltd, 5s, 1948.. 107% 106% 10614 — iz 
88 72 *New Eng P 6% seeee 514 1,400 114, 85% *Southern Royalty (bate) 10 % %+ % ‘200 | 10814 105% Am Gas &' El 5s, 2028 108° 107° 107% 4 * 3 
30% 18 sNew Hav eck ge: | 17% 76. 7+ 2% 1,350 1 4 Spanish & Gen rets......... e + 100 85 Am . 68, 2016. 32% oo 224 + 4 70 

% 72 New Jersey Zine (2)....... " “ee be 103% Am Rad 4%s, 1947..... y 

"SD NoMex & Arie 1d (aie)... "2 064 104 2107 1,300 | a2 8 Spencer Ch Sts (b90c)..-... 10% 9% 10% + 1” 2,800 icy 1024 Am Roll Mill’ 5s, 198.02... 103 102% 103, 30 

135% 92  *Newm’t M (bli%)....... .-.104 oo 3%— % "100 “Ye 4 *Standard Brewing wooo 2 hy 300 104 ppal El Pw 5s, 1856........ 

6% 3%4°N ¥ Auction (a25c)........ 3% 3” oe 41 150 22% 20 *Stand Cap & 8 (+ 1:00)... 20% 20 - a 300 110% 106 Appal Pw a 109% 167 iors — _ 2% 21 

34 28%°N Y & Hon Ro (b1%)..... 297% 1% ist... 100 TT BI Do OF A208)... <. 05 cence 21% 21% 416+ %% 1,200 | 102% 98% *Ark Lou G Co 4s, 1951..... 101 : 27 
=. a + ae: in” ist is” 3 uit 700 5% 47 Stand Dredging ©... "i128 8% 8% t 2 Mido | ioe 9314 Ark Pw & 1. 98, 1956... -.-. oe ‘Ss ‘91 % 2 5 8 
oan 12 bs Merch (7+80c)......... Ss 1 oe Sey ave ee tS 2) ae eee + 

106 N Y Pw & L pf (7)........ 107 106% 1104 2 to 83% 41” Stand Inv eer 41 41 o. a oi a” = oo G & E 4%, 1949... 47 48% 4 2 30 
119% 110 N ¥ Tel pf (6%)............ u 208 2s "* + 4% 40 | 20% 19 *Stand Ol, Ky (+1)....2..-: 20% 19% + 1% 1,900 | 6514 45% Do 5s, 1950............... ai 49 51. +3 44 
24 N Y Water Sv pf........... re 125 + % 6,100 45 33 *Stand Oil, Ohio (+1)........ 38 a a" m— 65% 4444 Do 5s, 1968 .............! 48 49% + 1% 58 

16% 9% *Niag Hud Pw.............. e 500 | 105% 102% Do pf (5)..-....seeees-es 103 2% 3%+ % 6300 | 83% 68 Do 5is, inv ctfs.......... 3% 7% +3 18 

5 pe ee err rrr ee yy is is rae 100 ™% 2 Stand grower Pes ven sance’s 3 3% 3 % "400 53 OS) ee He 57 58 + 2 3 
2% 1% <SDo B war.............+.. : at 85 + 325 ™% 2 Do B ........--....seseeee % = >, * 1,700 | 91% 1o% Bese T&F Sis. 1955... ., 84 ae 81 sig + 3 21 
100 81 “Do Ast pf (5)............ 85 — % i fe wake sti & 1 yr uhine'e - 234f os'* "9 "400 10544 98 *Atlanta G L Ks. "1955 biases 99 99 +. 
= *Niag S , *Stand St Spring (a2\4)...... , 

BY 0” Niles-B-Pond (b1) 54% 2% 3 3 *Stand Tube, B.............. 7 34 &% + % a 240 158 BALDW L 6s, °38, ww stpt169 169 169 —12 2 
3 *O% *Nipissing (b25c) oF ee , 10 4 *Starrett Corp v t c......... 516 3* oo; & Soo | 225 140 Do 68, 1938, xw.......... 4166 165 165 +9 18 
11% 6 *Noma El Cp (b40c) = o a 20% 17% eStein (A) & Co (11)... -.- 108 10% 10%+ % 2,200 | 227 135 Do 6s, 1938, xw stp...... +167. 159° 166 + 9 93 
m% om Nor Am Lap 3% 13 *Sterchi Bros pro) (a30c).. 10 10% "75 | 135% 110 Bell Tel. Con, Ss, A A, 1955. am ioe 113% 4 ¥ 18 
Ti 9: 38 *Do 6% 1s & eeccccocs zn 24 113 Do 5s. ss Sereeseevess 
50% 89% *No Tn Ray, A (bi) 46. 44 | wm wma “ piehemaeee ; 1 12% 12% — tes | aus 130 Beth Steel bs, 1968 2.02.0. 13 1 i. 1 
5 *Do B (bi)... i + ; 13 8% *Sterl Alum Prod (b50c) . 9 a 300 99 Birm El 4448, 1968.......... 88% 85% 88 + 2% 45 
4 OM ‘Nor Am Util Sec + Ti, 6 *Sterl Brew (b10c)........... 5” sie i 2,100 88% a Birm Gas 5s, 1959........... 69% 681, 69%— % 17 

5. *Nor C Texas a : 65% 4% *Sterling, Ine (+20c)........ m 1 20% 4 ’ 101% 88 Broad Riv P 5s, A, 1954.... 93 93+ 4 7 
sNor Eero —4 fy 33% 21, Stroock or Car (4 teeeeeee 22% 2 % Ag ? 2,500 | 106% 103% Buff Gen El 5s, A, 1956... 103% 103% 103% — , 6 

103 ¢ o In 50 2 ly *Stu' otor Car (d)........ 8 Bar ’ 

Do 6% BP 18 Sullivan Machine ; 7 104 101 CAN _N PW 5s, A, 1953... .103% 102% 102 55 

12 Nor Pipe Line (75c) *s + 4% 3 ot 3% *Sunray Oil (b15c). 1% Re + a 71.00) | iam ee Can Pac 65, 1942.2! 110% 110% 110 32 
41 16% North Sta Pow, A 00 nae *Do cum pf (2%) 17-48 8 325 | 1 93 1 P @ L 5s, 1956........ 98 96 + 1% 46 
6% (1% Nor Tex El 6% p 22% 16 Sup Port Cem, B.. : 7% 19% + 1% 6,000 | 113% 111% Cedars R'M 8B 5s, 1953... 113% 113 13 23 
37 *No’west +7 sn 32 2214 1714 *Sunshine Min (3)........... 1 ’ 

35% 301% *Novadel Agene (2) : be 
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T ti the New York Curb Exchange—Continued 
_- -— t Sales —1937-—— Net Sales —19: - Net _ Sales 
High: Lo Low. High. Low. Last. Ch'ee. in1000s. | High. Low. High. Low. Last. Ch’ge. inl000s. | High. Tom High. Low. Last. Ch ee. a 
105 100 Cent I P § 5s, E, 1956..... 103% 102% 102% — &% 15 1 94% “Bo sik Ut 6 100% + * 11 i 73 Sou Ind Ry Co. 4s, BSL --.-+ 18 16 . }- 16 * . 7 
i i Be Pe 100% 101 “y x 80) bois, i961 a 3 26 | 104 9916 S’west LsP Se. ms 1967. .... 0h 101% ute" a # 
10314 93 , 2 9912 79 De 5s, I, 1969 8416 + 3% 19 104% & NY os. A 2022 oat} 2 1 
+ 9 
mo” oie oat is 123 101% 93 *LAKE SUP DIS F 34s. A,’ 94% 95 + # 18 5 Stan G& 2 an = 
94 —" “a 15 | 111%2100% Lehigh Pow See 6s, A, 2026. #°105% 104% 104% + 4 21 95% 631%. Do 6s, : ;. 
72% 49 540+ (5 24 105 100 Lexington Ua 5s, 1952 100% 100%,— \&% 7 95 67 Do 63, + 2% : 
12 soe 36 4 5 87 | 106 103% Lib, MeN & L 5s, 1942 ies 1043 1048. 23 | 95 Do 6s, 3 8 
75% 50% Cen Sta P 1. 54s, ” 56% 9 42 105% 103% Lone Star - 5s, ay WE. - FE. 104 + & - = * a = = 2G = 
106 103% echt Dis a ats, A, iste, 105% 105% 105% + 22 | 107 104% Long Is aS % = steers oe ios + % 32 102 “4 eine he % : 
110 106 Chi Jun R & U Stk 5s, 1940.1 108 108 + 5 | 106% 103% La Pw & Lt 5s, 1957........ a tl “a 1981 re 4 m 
104 101% Cat Pneu Tool 5\%s, 1942....102 101% 101% — 4) ws os MEM POL te A. 1088 aa a mm 3 2 
4, 62% Chi Rys 5s, i927, cod... ... a = 20 | 118 105 *Mengel 4%, 1947 106% 108% + 2 12 | 106 102" *Sup Pw Ill 4 10 
101% 92 Com St Ry 5%s, A, 1952....92 92 92 —1 1 | i07% 101% Met ‘is, E, 1971. 102% 102% + it 6 | ioe” le ‘Bo 4: 5 
om = wy ae eK s dy os 97 30” Midid V BR 5s, 1943. Re Bt .* 12 | 107% 1 Syrac Lig Co 5s, B. 57... ‘107% 107% 107% 2 
1 97 Milwauk G Lt 4%s, 1 33 
i = 106% 94 Minn Pw & L 4%s, 1978 6 . @ ¥ ae 78% TENN EL PW 5s, '56..... .83 Sl 83 + 2, u 
ae 6 106 100 — 2 2a = = 4 a 85) 6414 Tenn Pub Sv 5s, 1970. E . 69 = 8 + 10 
2 29 td iss Power 5s, 1955......... 2% bs 106 Texas El Sv so 60.... 101 100% 100% + = 
113 | 1 84 Miss Pw & Lt 5s, 1957....... 7 106 104 Texas P& Baawacewas 04% 104% + = 
Me « 10914 107 Miss River Pw 5s, 1951 “ 7 04% Tide Water } ag A, '19....... 91 
ig B | sak eet Mattar cogs tea PhP ROR S Bra ee RSs a 
% 4 Sigs, 1944..... ‘ins , | 94% 75° Tw Cy RT 5%s, A, 52... -- 
1 144% 5% Mun SS 6s, '37, ww, ct = 
a 55 *ULEN & CO, 6s,’50, 4th stp. % 52% + 2 9 
H 17 | 107% 894 NAT P & L 6s, A, 2026. + 4% 2 106% 103% Union i Leh me 103} 1031 1034) + * 1 
‘ mi 6 | 9% 4 Do Ss, B, 2030........ +2 a 101%4 United L & P 5¥4s, 1959.....104° 101 = 26 
=. : dd 51. 44 Nat P 8 5s, 1978 “. 9 Do 68, 1975 ™m +3 29 
1 1 *Comw Sub 5%s, A, 1948... .103 _ 6 110 106% Nebraska Pw 414s, 1981 Ae 5 "35% 89 g Do ¢s, gus +3. = 
125 ma “Con Gas” ds, Tost. 12044 120% 120% + 1 {| 110 99 N Bree és, 1948. ...... -— * » 96% 79 Unit L Rye Sus, i962 +4 29 
pede y's & a 102 +1 18 ng 113 New Amater G50, 1948. 18 1184 ¢ ‘j 12 | 7a0% eo% Do Gs, A. 1973 time 
*Do 5s, '1939...............10T% 107% 107%. 1} 3 w Eng G & E 5s, 1947. oe Tt 22 | 102 94 Utah Pw&k 4%s, 1944 + 3% 28 
*Con G Ut 6s, A, 1943, stp.. 81 80% + 2 8 v4 + 6 53 | 103 88 Do 6s, A, +3 34 
Be ih oat g A. 1958..... 86%, 8314 864 + 2 164 He 84 
102 Crucible Steel WD. . 0562s 102 102 102 —1 2 41 72 i 80 va) — = o. 946 : : = 
+3 70 i Me 
10544 161% DEL EL FWH Sips, 1000...108, 163, 108% + 1 z +4 15 | 102% 87 Do 5s, B, 1950 + % 9 
’ 106% 106% — 1 
106' 103 Do Ss, B, 1060............. 105 104 = : 59 ; : 128 27% *WALDORF-A 5s, 1954 gee 1 
13 6 Det Int Bridge Che, p-. ™% ™ 1 + 1 69 | 108 10414 Wash Gas Lt 5s, 1958 — \% 3 
124 ‘. Do os, 1952, si 2% 4 : aa 8 107 105% Wash Ry & El “s 1961 i 1 
msaesseeee . + 1% 106% 103. Wash Wat Pw 5s, - 
4 24 Do is, 1982, cod + % 16 +3 10 | 10 95 West Penn 5s, = as 1 
9 at 79% *EAST G & F ASSO 4s, A, '56 89 +3 137 | 1 a s|\ 2 eke en a ak ae es Pe 
+ 1 A, 1 + 
109” 10014 Edison El Ill 3%s, A, 1965. .104 103 10414 + 33 ia iH 6 mS io wen _. —., 14 93% ‘s 5 + id * 
96% 784 Elec Pw & L 5s, 2030. ...; - .. 84% + 1 148 Sie. e197 97% 97 97% 41 8 | 105% 103% W W Un G&E dis, A. 1055... 105% toes 4 a8 
115 102% Elmira W.Ler R Ss, "56. 104% int 104 a 3 Nowe El 6s, 1945, sip 00 = 104% — oa 107 eb Minn L&P 5s, 1944.. -:106% at 4 + l, 7 
‘280 , A, E Pd 
103 192% Empire Dis ia i963 ae 4 95% + 1 16 ist Pub S 5s, A, 1957... 95 102% 92% *Wise P & L 4s, A, 1966.. + 2% 49 
93144 83 Empire 0 & . + 107% 103% YADKIN RIV P 5s, 1941 - 108% 104 104%+ %& 12 
GAS 1945..... 108 108 108 .. 2 
10842 103% Erie Light 5s, 1967.......... 105% 104 105% + 1 3 aoe 106% conan . “i 2988, 105% is 105% + % 16 100% 81% York Ry 5s, 1937 .......... 91% 21% .. 39 
105% 103% FED WATER SV _ 5%s, 1954. 80% 72% 80% + 8 34] 11 107 Ohio Pub Sve 6s, C, . : 
ined 103% Firestone re 3s, 1 = me 103 103 - 14 H 103 od 5s. D » ieee A ieee 3 03% 103% = # c. FOREIGN BONDS 
103% Firestone Z 2 18% BADEN 1951 
5 Seka Ge ie SOME, 6 cancxaunews 02 9944102 + 3% 98 % BADEN 7s, 1951 ........... 23% +1 4 
100% 87 ildemieegnteitehieiel toh a hak ee oe et 27% 21% Bogota MB 7s. 1947, A & O. : Bait 23% 23 zit ? % i 
; a 98 + 7. ear ee ear ea eee ee eee a e.lClwiwti(‘(‘YO UU NUS ROO . 
104 100% Semen oe = 4 eal 302g abe 102 + 1 a4 108 102 PAC coast Pw co, 5s,"40.103% 103 103% 103% + % ¢ 95 ea De Tie, 1947, a... 2.2... 93 92% 22% — % 3 
Se + " p MER cece e 
101% 98% Do 6s, B, 1941............. 101% 10 ‘ 3 | 102% 94% Pac Inv 5s, A, 1948, xw.. 98 a F — o 21% 19 CENT E BS GMy | 6s, 2 1951, ‘ 204 25 25 253 + % 2 
101% 91 Gen Bronze 6s, 1940......... 3 ’ 1 93: 300 Pes Pw Sa, 1 a: = 308 aS. 4 o” aal Gen an a _> hc 5. 2 o / 
99% 82% Gen Pub U 8, 2 eee % 86 +7 i ied? bo “— < LtaP 4s, 1 Fe ore 3 29% a ae? iy M aadease at Es = + 3 : 
Ltd, 6s, A, 1948.... _ eer i | a eeebepties: 
36 ir Gen Vena 6s. 19: Shean en ie i 17 72 1 | 103 88 Penn Elec 4s, F, 1971 ..... : 208 SI + ° 56 46% Comz & P Bk 5%s, 1937..... 50% 50% + 2 10 
97 8416 Gen W ‘ i s.K.43 80% 86 aod + 3 34 | 106 99% Pean © a ee 2 94” 8T% t 13 | 102% 99 DANISH MUN y 
105% 84 Georgia Pwr 5s, 1967........ 954% 92% 95% + 3 145 | 1 1 . 54s, 1955 ...101% 101% 101K + % 1 
88 68 Ga Pow & Lt 5s, 1978....... T1% 69 1% + 2% 20 ms 1 | 102% 101% FINLD R MB 5s, 196 
oe; 16 Glen Ald ¢ Coat 40, 1008 Rvcaws +38 BL B.' a 44 % ; . 8, 1961, stp. .101% 101% 101% 2 
1 ran i a wascas + 
75% 47 *Guard’n Inv 5s, A, 1948. ago 52% 53 + 1% 6 ‘§ 2 Sy a abo te, Iti 6s, 1947...... “# 23% Za + ~ 8 
29 AT DO 78. WT nes 
102% 97 HALL PRNT 6s, A, ‘aT, st 98 97 98%4— % 19 29% 21% Gesfuerei 6s, 1953, x w...... 29° 2%+ & 21 
10444 97 *Heller W E 4s, 1946, tie or aS 5 + 7 62 48 Guan & West = ys 1958...) 50 49% 50 +1 8 
105 101% Houst Gulf G 6s, A, 1943... .104% 104 104 — 8 = 
103 Do 6%s, 1943, w W......... 102 101% 102 + 8 if . 34 23: HAMB’G EL 7s, '35...... $34 34 34... 1 
Set 16 76 *Hygr Fd Pr 6s, A, 1949..... 7% 7% 1% —1 10 : a 25 #17 er ~~ Seite 3s SB H+ |% 1 
7 “ 14 | 79% 66 ISARCO HY , 
109 106% IDAHO POW 5s, 1947........ 108% 10 vA 2 9% HYD 17s, °52...... 7 69% 70 +2 2 
107% 108" Ill North Util 5s, 1957 06% 106% én % ee ; a a a “ = 2 75 75 2 2 
90 1 Pw & Lt 5) , 1957 93 1% 28 “ , ; perpw 6s, A, a % 53% 54% + 1% 42 
106% 100 Do Sih, B, 1964. 00002000: z 28 i 4 | 29% 18 LIMA CITY 6ys, ‘s8...... 19 18% 18% — 2% 9 
10444 91 o Se, C, 1956....... + . 
106 96 Ind 7 os B, 1953 1% i “. a 96% 90% MENDOZA 4s, ‘51, stpd... 92% 924% 924+ \% 3 
1 io (5s, > Se ens 
107% 107. Ind Gen Serv 5s, 1948 a 3 a 34 23 PARANA ST. 7s 7s, '58,...... 25% 25: — 4 3 
101. 86 Ind Hydro El 5s, A, 1958. % 8 an a Pied Hy- EL Cis + ai 674% 70 18 
a SEM 1a Sec oot 8 a i Ss @ — 
nm i ° 
cnpeviveceds 83% 78% 83% + 5 46 27 22% UHR GAS 6 7% 1 
78. 62% Do 5s, A, 1963.......------ 3% 17 | % 148, 
82’ 5914 Ind Gas 3s. A, 1952 3t 924% 69% De 4s, D, er 16% 73% 7 + 3% 39 4 1% Ri uscia, aA “- % ~ “* : wi 8 
1084 1 Ind P A, 1957 a ‘a 
1a “sig Intercont’ Pw és, i948 ‘ 110 | 104% 103% QUEBEC P 68.0... 103% 103% — % 3} 3. 1% Do as, 19... Pee 4. % 2 
sf +4 a = , C, 1955... 68 3 2 100 Queens G&E ie "A, 1952. “100 100 100 as 7 Ss, co 
Sf Fae 
terstate I , 93 | 1 104% *SAFE H W 4%s, '79..... 07% 106% 106% — 1 17 81% Sp Sane A FE 4s, 1945, stp.... 75% 75% 15% + 1% 1 
aos, 27 "Do ro paar baceawe ae 79 tr4 11% S8t LG & C 6s, '47...... $15 13 15 +2 8 os Santiago 7s, "49 .......... 16% 16% 16%+ % 6 
07 00 Ant P §S 5s, B, ’58..... 105% 105 105 — 18 11 107% Sauda Falls yy = Se 0 110 110 aa 2 
96 76% Interst PS 5s, D, 1956 1 Z| woe” td 2% 4 1 1| 52 37 8 (H) 4s, ‘40, 2d sip 52 50 52 +2 11 
104 2 Neb a se, A, 1957 97 + ¢ 26 | 103% = Seripps (E W) 5i%s, ‘43... 1024 1014 101% — % 3 | 49% 37 Do 4s, "45, 2d stp........ 46-46 +1 5 
Do 5s, B, 196 95% + 3 10 | 105 101% Shaw W & P 4s, A, 104% 104° 104% + 4 17 oe . ia, a nee eae ‘ie 
106 104%, lowa P'& L 4%s, A 105% 23 8 | 105 101% Do 4%s, D, 1970.. + 104 104% + 8 ERNI SOC << % 
105% 99% Iowa Pub Sv 5s, 1957. —-% 8/3 Seas Peo. oo $ he 10 2p 96% UNIT EL 8 7s. ‘56, A, x w 70% 10% 10% + 2 1 
46 JACKV G S 5s, 1942, stp. . 50 1 8 | 109% § Ea P&L 6s, A, 2025 94% 97 +3 48 19% Unit Ind Cp és, *45........ 27%, 27 2 +2 2 
105% 103 Jersey C P & L 5s, B, 1947. “104 10414 104 % 7 | 108 *Sou Cal Edis 3%s, '60 4} 1 + 70 
105% 102% Do 4%s, C, 1961........... 104% 10418. 21 | 108 99% *Do 3\%s, B, '60........... 103% 102% 102% — 12 | * Bonds fully listed on the Curb Exch +c i 
107 103 *Do ee cavasinea care 1 1 + 9 | ported as being in bankruptcy or receivership, or being seensantend 
93% *KAN EL ty 3%s, 1966. ;3 5 110% 104 ~ & e ere 1 tos 107% + 3 | under the Bankruptcy Act, or securities assumed by such com- 
104 100 Kan Pow 5s, A, 1947......... “101% 101% 101% 21 105 102% Sou Coun Gas of Cal 4148,'68.10314 103% 103% — 1 panies. § Negotiability impaired by maturity. 
© + ] * cision of Patent Commissioner. Patents for removal of judges on misconduct 
National Legislation May 25. charge. Jun 22; Judie 
$2111—Take in outstanding cotton pool 


Continued from Page 95 


surance by govt on valuables in shipment. 
P197 (HR6287) Jul 9—Provide space in Fed 
bgs for employe credit unions. 
P198 (HR6737) Jul 9-Amend Bottling in 
Bond Act. 


PASSED BOTH HOUSES 


VETOED—HR6763—Extend 34% Fed Land 

Bank interest one year. Vetoed Jul 12. 
* ¢¢ 

PENDING—HR114—Plan hydro project at 
Cabinet Gorge, Clark Fork of Columbia. S 
agreed to conf rept Jun 28. 

HR6958—Interior approp. 
rept Jul 1. 

HR7493—War Dept non-military approp. 
In conf 

HR7562—Farm tenancy. In conf. 


PASSED ONE HOUSE 


(Items marked with asterisks are the more 
important bills.) 


SENATE BILLS—S3 Require Fed license 
for interstate firearms business. To 
Interstt & Forn Com Feb 25. 

*S5—Copeland food & drug. To H Interstt 
& Forn Com Mar 10. 


S agreed conf 


S29—Rail Safety; train signals. Rptd Jun 
23. 

S48—$600,000 for reclamation studies. Rptd 
H Apr 26. 

S413—Invstg ability of reclamation water 
users to make payts. Irrig & Reclamatn 
Mar 16. 

S477—Penalize unauthorized law practice 
before Patent Office. Patents May 19. 


S976—Public works iabor 
Ways & Means Mar 16. 

$1052—$2,580,000 for agri extens work. 
Agri May 4. 

*S1077—Fair trade bill; FTC Act amend- 
ments. Ordered rptd by H Interstt & Forn 
Com. 

$1131—Amend Naval petroleum reserves 
act as to oil shales, &c. Naval Affairs Apr 
19. 

$1258—Apply AAA provisions to fish prod- 
ucts. Agri Apr 11. 

$1397—Fed Crop Insurance $100 millions. 
Agri Mar 31. 

$1426—Protect mail monopoly by restrict- 
ing carriage by private express. PO & Post 
Roads Apr 9. 

$1504—Coop with Stts to develop farm for- 
estry, $2.5 millions per yr. Agri Apr 21. 

$1883— 


preferences. 


Trade-mark applicant may appeal 
to U S Court of Customs Appeals from de- 


certificates, $1.8 millions. Agri May 19. 
-+5 millions for Army housing. 
Mil Affairs Jun 30. 

SJR57—Natnl flood control plan, includ- 
ing hydro-power. Passed S Jun 14. H Flood 
— rptd HJR175 May 11; H Rule rptd 
Jul 8 

SJR68—Create Natnl & Rif 
Commsn. Labor Jun 15. 

SJR8&5—Investg needs of laborers migrat- 
ing across Stt lines, $20,000. Labor Jun 3. 

SJR95—FTC investg efforts to influence 
opinion on public ownership of utilities. 
Interstt & Forn Com May 19. 


HOUSE BILLS—HR137—Priority in bank- 
ruptcy settlements given to city salesmen 
on salary or commission. Passed H Feb 
24; to S Judic. 

HR146—Require Public building contrac- 
tors to name their subcontractors and ma- 
terials men. Mar 24; S Pub Bgs & Grounds. 

*HR1507—Anti- -lynching. Rptd S Jun 22. 

*HR1668—Long and short haul. Apr 14; S 
Interstt Com. 

HR2260—Permit govt to intervene and 
take direct appeal to Supreme Court in 
cases where se ggg 4 of Act of Con- 
gress is challenged. Apr 7; Judic. $1437 
(McKellar) rptd S Feb 24. 

HR2271—Trial rather than impeachment 


Unempit 






HR2702—Allow District Judge to auth sec- 
ond grand jury. Feb 15; Judic. 

*HR2711—Stream pollution control. 
21; Commerce. 

HR3408—Repeal restrictions against mar- 
ried couples in govt service. Jul 8; Civil 
Service. 

HR3679—Prohibit habitual commuting of 
aliens into US to work. Mar 17. Immigra- 
tion. 

HR5901—Apply Natnl Stolen Property Act 
to feloniously converted, forged, or counter- 
feit securities. May 17; Judic. 

HR5969—Bankruptcy procedure for 


Apr 


im- 
provement districts, school districts, or 
municipalities. Jun 24; Judic. 
HR6391—Deport criminal aliens. Jun 10; 
Immigration. 
*HR6586—Gas regulation. Jul 1; Interstt 
Com. 


HR7051—Rivers & harbors, $31,720,000 
auth, including Central Valley project, 
Calif. Jul 1; Commerce. 

HR7274—Sec of Labor to fix apprentice 
stds. Jun 30; Educ & Labor. 


(Concluding this summary a list of bills 
reported and bills in committee will be pub- 
lished in THE ANNALIsT of July 23.) 

(New bills introduced in week ended July 
12 will be listed in The Annalist of July 23.) 
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Chicago Stock Exchange San Francisco San Francisco Los Angeles Los Angeles 
STOCKS. STOCKS. Quotations are for week ended CURB EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE 
Sales. High. Low. Last. | Sales. Sitiotetie. “ Soe te a Ex- LISTED SECURITIES STOCKS STOCKS 
| 
450 Abb Lap..... 47% 45144 47% 950 Std Dr .... 4% 4% 4 STOCK EXCHANGE Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
800 Adams Roy 9% 9% 9% 550 Do pf... 18% 18 18 : ; 2,570 Pac Cst Ag 2.40 2.25 2.35; 100 Calif Pack. 3% 37% 37% 400 Superior Oil 43° 41 
400 Adv Alum.. 8 ™% 8 150 Stein A&C.. 2014 20% 20% STOCKS 1,360 Pac Distil.. 1.50 1.40 1.40 300 Chap I Cr. 3 43, 5,900 Transam Cp 13% 13 13% 
350 Aetna B B. 13 = 12% 13 100 Stork] M... 1014 10% 1014) Sales. High. Low. Last. 10 Sherw Swan 7% 7% 7% 200 Cl Neon El 10% 10% 104} 2,000 Un Oil Cal. 25 io 25 
250 Allied Prod. 15% 15 15% 600 Sunst M T. 2114 20% 21% 140 Alaska Jun 12% 12% 12% 1,700 Stearm Air. 1.55 1.40 1.45 200 Cons Oil.. 16 «616 300 Un Cons Oil 1 1 165% 
200 Allied Lab. 12° 3% 12°] 250 Swift .. 2 234 2454) "%p AlaskaPack 40 140" 140 "|, Gs Tex ne Oll 2.75 2.70 2.0) ote eo bal Soh S 700 WEI {Del) 10% 9% 9% 
50 Allied Pr A 21% 21 ,150 Swift Int. g ictor u msco: on 14 15 1 e * 7 
130 Altor Br pt 41 3% 41 200 Trane Co... 24% 21 23%) 445 Ane C Nat 25% 28, 20%) 1,980 Do pf aut 34 16% 18i| 17,000 Exet Ol.Ai.25 .90 1.00 100 Yosem C pf. 4% 4% 4% 
120 AmPbSv pf 69 654 67%| 2,400 Utah Radio 34 3% 3% 488 atts 3 Eng 15. 15 15° UNLISTED SECURITIES 15 F&Mer Nat445 445 445 MINING STOCKS 
7,400 Arm & Co. 12 11% 11% 700 Util & Ind. 1 1 1 80 Cal t 50 100 Gen Mots.. 534% 53% 53% 
160 Equip 12% 12% 12%| 900 Do pf... 3% 3% 3% cel Eva lias” aie” 340 Alaska Trd 115 1.00 1.00] 190 Gen Pt pt. 38¢ gai gaig| 3400 Black Mam 27 25, 27 
750 Asbestos .. 2% 2 gop Wan Co... 3 34 Shel an Eek C RARE ee | sae ee ee | |e eee ee 20% 20° 204 6.000 Calum Gold .03 io 03 
300 Assoc Inv.. 52% 52 52% 850 Walgreen .. 29 27% 29 270 Calamb Sug 275% 275% 27% 72 rea N a. 21 2 200 Globe Gr&M 1 9% 9% cai. fe a = 
300 Athey T W 10% 9% 10 50 WieblatS pf 91 91 91 | 1,170 Cal Engels. 2 a as & i 900 HancockOll -000 Imp Dev. . .04 04 04 
100 Autom Prod 6 6 50 Will O-O-M 7% 4 M4) 1'161Cal Pack.. 37. 3 37 185 Ark NtG,A 8% 1% T% A ...... 24% 24 24% 3,000 Zenda Gold .07 .07 .07 
200 Do cv pf. 6 5% 6 1,650 WiscBkshrs. 8% T% 8 10 Cal W § pf1021 1024 102% 3,100 Jade Oil.. .11 .10 .11 
100 Backst. W.. 17 16% 17 | 1,200 Woodall Ind 10% 10% 10%| 291 Gaterpill Tr 96" 95" 96 $1 Atlas Corp. 15. 15, 18,,| 1,000 Kinner Air. 30 .27 27 UNLISTED STOCKS 
50 Barber WH17 17. 17 5,350 Zenith Rad. 38% 34 37% 350 Cl_N Elec. 10% 10% 10% eal 5 a 4 : i) &| 14,900 Lincoln Pet .26 .25 .25 400 Aviat Corp. 7 
750 Bast-Bless.. 21% 20% 20 ae : NGE 100 Clorox Ch.. 43, 43 43 ‘$00 Bunkr H&S dey 28 29°| 1,700 Lockhd Air 13% 12% 131 100 Cities Serv 2% 2% 2% 
1,150 Berghoff Br 10% 10% 104 CURB EXCHANGE 50 Cst C G&E 1,367 sities: Sere 3 2 o 1,300 L A Indust 4 3% 4% 700 Curtiss Wr. rid he 
550 Binks Mfg.. 12 2 1% 8,440 Campana 55 .50 .53 6% Ast pf106 10514 106 "450 Cl Nene iis of 2h ¢ 500 Mascot Oil .90 .90 .90 200 Montg Wd. 61% 61 
300 Bliss & L.. 39% 38 39% ‘150 Peter Fox.. 9% 9% 9%| 208Cream Am. 5 1D Col Re Pek 3.28 3.38 3.28] 300 Menasco 2% 2% 2% A Avia. 12% 12% 12% 
300 Borg W 46% 4414 441 a 4 . 31 9061 of iY 191 ~ - 29 3. 500 Merch Pet. .40 .40 .40 100 No Amer... 26 26 
rd - g Warn. -< iat 19% 350 Heidelb ... .6 -65 68 po — new =" 4 - 150 Consol Oil.. 16%4 16 16 29,000 Mid W Oil 1 "12 16 100 Packard 9% 9 9 
3,000 Butler Br... 15% 14 15 200 May adi. o. 3 8 8] Borers er soy 20 20m | ep Curtiss Wr 6 a0 eth] 100 MAlloys,A-1.05 1.05 1.05 we ree Ee 8 
3,000 Do pf ... 31 30% 30% 100 Narr Rac A i 3 2 100 | Do $3 pf. 41 39% 41 5 Elec Bd&Sh 16% 16% 16%! 4.200 Nord iad “ ‘4 4 poo — : : : 
100 Canal C pf. 1% 1% 1% 155 N I Fin 966 Emp Cap.. 18 18 18 265 Gt W El-Ch 71 67% 71 1,900 Occid Pet.. .43 -43 200 U S$ Steel.109%2 10514 109 
700 Castle A M 39 35 39 476 Parkb R&R 30 291% 30 190 Do pf ... 40% 39% 39% 125 Do pf ... 22% 224% 22% 
960C I PS pf 67 67 . 60 Fire Fd Ind 40 40 40 1,140 Ida Md Min 4.15 4.00 4.00 : 1,200 Warner ... 14% 13% 14% 
350 Cen Ill Sec 1% 1% 1% BOARD OF TRADE 90 Fire Fd Ins 85 85 85 220 Intl T & T. 12% 115% 11% 28 aE 
150 Se 13% 14 150 Berk &GF 2% 1 1 388 Food Mach 51 50 51 2,930 Italo Petr.. .70 .66 .70 
7,700C &S U 3% 2% 3 110 Do warr.. 1 15 i 400 Fost & Kleis 5 5 5 2, Do pf ... 5.38 4.70 5.25 New Orleans 
70 Do $7 pf. 50% 49% 50 200 Bre Air C. 4% 4% 4% 10 Do A pi. 18 18 18% 15 Mar Bancrp 30 30 30 
100 Do§$7 pl pf 91 88 91 200 Cent Br 24 2, 2% 940 Gen Paint.. 16 1 164% 5,700MJ&M & CURB STOCKS 
oS Pee ee ee os 100 Comith Inc. 5.55 5.55 5.55] 4. 469 Giada McB 4 a M Cons] .47 .42 .45 Bailes. Shek. Low. Last 
50 Chain Belt. 5 950 Easton Oil... 3% 2% 3% Antes 1 { 16 Ment Ward 2% 64 Ss mt on 104 
200 Chi & NW 3% 3 3Y 890 Gillman 3% 2m 3 175 Hancock Oil aut 2414 24 275 Mn Cit Cop 12% 11 115% 300 Pac oe 5 1,715 Jeff Lk Oil ao at 
500 Chi C&C R ¢ 360 Hum R F.. 11% 11 | Snowe SO 2. 60 Oahu Sugar 38° 37% 37%} 900 Repub. Pet. 150 Do pf 
13290 Do pte... 43% 43th 43 S00 Int "Home. “7% 6% 74 108 Hunt Br, A aie oath 2 eto ts eS 700 Rice R Oli 36 1,100 Std a) % 
a con 5 , c ne Y% y i , 
450 Chi F Sh: 61% 60% 60 Seis ks" Bs 5Y| 255 Langend'tf,A 13° 12% 12% 10 Rad Cp ofA 91% 9% gu) 7308 Richa . 10% © g 17 Wesson Oil. 46 46 46 
50 Chi R&M... 16% 15 16% 50 Nat Cy L.. 135% 155 155% 168 Leslie-Salt. 3954 395% 395% 30S Cruz Cem 44. 44 44 500 Rob P Mkt }- 3 E LISTED BONDS 
10 Chi Tow pf. 105 105 105 52SM Nort pf %& 5 5% 1,441 LeTourn,RG 35 31 35 373 So Cal Edis 25% 24 243% 200 Ryan A 2 200NOC&L 
850 Chi Yel Cab 17 16 16 sive i IES 203 Lib,McN&L 12% 12% 12 70 D051%%% pf 25% 2546 25%] 3 000 Sie Trad 1 % - R 
8,650 Cities Serv. 3% 2% 3% 1,858 Lockhd Air 13% 12% 13 170 Do 6% pf. 273 2% 21 ‘300 Sont Dr ‘St 11% ai a 3,000 N og Rie 104 104 
ee See Oe ae Boston sia Lmaaawin.. 1s 18” 158i 20 Std Brands. 12% 12% 12 700 So Cal Edi 2514 246% 24% tg5s 104 104 104 
+ seeming E16 =. : Pay ag Pe 45 Sunset McK 20 20 20 39 Do orig pf 33° 35° 35° | 4,000 Stcharlesst 
350 Comp I G.. 42 40% 42 STOCKS aoe ee a 15 Texas Corp 62% 62% 62%] 600 Do 6% pf 27% 27% 27% RR 4s. 2% 80 
ren iGnna io ‘ni 13% 13 3B Sales. High. Low. Last. 456 Meler BY. A i (it 25 Title Gu pf 60 60 200 Do 5%4%pf 25% 2514 25% | 2,000 La St serial 
40 Cont Stl pf.100 100 100 20 Alles & Fi. 3 3 270 Nat Aut F. 29. 29 29 at ee a 48 8,°63..107 107 107 
pf 250 Warner 144% 14 14% 200 Std Oil Cal 43% 42% 43 2,000 NO C Const 
5.650 Cord Corp «3% 2M 12M | 1200 AM ee Wk 1am] «SOLA On G Is da 13% SL EROS 900 Sunray Oil 4% 4% 4 101% 101% 101% 
10 Cud Pk 1 100 Do ist pf. ; Oil “1 43... 0 0h ee ee ee 8 tees 
800 Cunning b DS 19% 9 19% | 41 Big San pf.110 110 110 110 O’Con Moff 15-15 15 Cincinnati 
60 Curtis Lt... 7 6 7 | 156 Bos & Alb..130 128% 130 100 Occid Ins.. 29 29 - 
950 DaytonRub. 23% 22% 22% 30 Bos & M.. 105% 10% 10%) 808 OlivUnFil,B 10% 10% 10% STOCKS Orders Executed on Baltimore Stock Exchange 
Hs Bevieneo:: ae sak cae] HR BoA ck UM | ip anna Be 18 is ae | Se otentetl 
200 Disie-V com se An F- Be B 
200 Dixie-V. + - 108 39% 194/20 DOC yom | a0 Pac Can... at 1 1h,| {2 Am_Lay M27 28% 27 TEIN BROS. & BOYCE 
1 250 Rady Pap. 35, 34% 350 | 803 Bee eProv.iss” 137. 13f"| 148 Do 6% ist | 3g Champ, Pap Be 504 59% 6 S. Calvert St, Established = 39 Broadway 
‘200 El Houseld. 7% 7 7%! sei Boston Elev 63 60% 63 | ane: y 20%| 432 churngela Wy Me BALTIMORE, MD. 1853 NEW YORK 
150 Fitz Sims.. 13 12% 13 Sos st im wel 108 pe at SS aS 75 Cin Ball ? x Plaza 8400 BOwling Green 9-0020 
1000 GarD nee. 23% 22% 2 nr at at 4%] 100. Do 6% pf.108* 104” 108 Pian a oh Sh oe Hagerstown, Md. Louisville, Ky. York, Pa. 
4 * new. 235% 22% 23 855 Copper Ra. 124 11% 12 256 Pac P Sv... 5% 5% 5% 320 cinc&e pf.10014 100 Members New York, Baltimore and Chicago Stock 
100 G. wu Ao AR - ta 4 i90E Gas & F 5% 5 5% 195 Do (ny)pt 20% 2014 20 4 - Exchanges, Chicago Board of Trade and Commodity 
108 Gm Canty. By St 'By|  268-~Do pf 4 40 44 40 Pac T & T.140%4 139 140 eas nr Exchange, Inc. 
1S oon Househ 5% 4% 5 190 Emp Ata toy ie 60 pe FP E38 130% 100 400 Cin Teleph. 86% 85% 8644 
one Goldblatt; 35% 34 35%| 1,715 First Nat 8 42% 39% 42%] 933 Ry Eq&Rity 12° 11% 11 a wow Baltimore Stock Exchange 
500 GossardHW. 12 11% 12 60 Gen Capital 42% 41 42% 40 Do 6% 73% 72 713 105 Eagle- Pich.. 
1,500 Gt Lakes D bie 1844 21% 185 Isle Royal.. 35% 3% 3%) 1,765 a. A 85 82% 82% 19 Early&D "% 113% 1184 113% STOCKS STOCKS 
100 Hamilt .... 11° 11 11 21 Maine Cent. 19 19 19 925 Do A 79 «=6T5% T5'4 34 Gibson Art. 30% 3014 30%| Sales. High. Low. Last. | Sales. High. Low. Last. 
1,200 Heilem Br.. 9% 8% 9 = sel lg a* a a eit aa eie* 43% 437 “is 5Hatfd prpf 5 5 5 700 Arundel ... 20% 20% 20% 5N Cen RR.100 100 100 
350 Hein-WM P 9% 9% 9% 2575 N enor aeth 8% 8% BY 110 Reps "it 24” a" = 10 Do pt pf. 10 10 10 10 Atl Coast L 51% Bile 51% 51 Penn W&P. 74% UY 14 
50 Heller pf .. 23 23 ett er acne 4% 4 4%| 3,065 Sheen e 187 1% a 104 Hobart, A.. 48 44% 45 240 Balt Trcet 1% 1% 1% 1,550 U S Fid&Gu 24 
100 Hibb S&B.. 52% 52% 52% yey NE Teleph.121" 118% 119%| 3'100 Richf'a Oil 10%, of 30 Julian&Ko.. 28 271% 28 150 Dopfvt. 4% 4% 4% 45 West NatBk 34 a” 
250 Hope Mt “ee A ‘ 8 2,200 North ‘Butte 1% 1% 1 10SiL&Pw 25 Kahn ist pf 99% 9914 99% 100 Black & D. 27. 27. 27 ODD LOTS 
tae il Brick... 14” 12% 14° | 50 Old Col cod 19° 19° 19 6%pr pf.106 106 106 0 ETOrer te ee ene eT A113 153 113% | 175 Arundel .... 20% 20% 207 
90 11 NU pi1or 105%.106%| _ 207 Old Col RR 20% 18, 19%) 185 Schlesihg pf 8% 8% 8 10 Manischew.. 18 18 18 250 ast SugAs 30% 25% 30%; Bt nog D 28 = = 
nd PT. ... 39% 39% 39%| 1,110 Quincy Min 8% 7 8 20 Shell U Ol! 28% 28% 2 75 Moores Con, 10 EDe to ast SugAs 2h 3 
195 [n Wid. a8 am ang | aio Rene FC iy ze he] stepdview up $2) HB] annaeh oa ah SAL SB arben135" 12) 135" | ote Howat Opt a8 aa “2am 
1,050 Jarvis(WB) 25 2: 24 1,145 ShawmAssn 13% So Pac 48 45 484%) “5 NeiPumn oF 70 —— n pf 2 26: a6 
100 Jeslyn M&S 4654 24% 242| 100 Suburb Blec 1% 1% 1%| 1,310 StOilof Cai 43% 43 43 NAP “SS 6A 238 NAms Cas 14% 13 
yiie Hate pros. 1 108 1] For ee a eB | ant bear Bei, Ma, 2 Bivnew 275 224 my] US Pads Mk i 2 
3,700 Kell Sw. 11 ee one sé” seul zoo TWhsedOl 19 18% 18% 181 Randall, A. 19% 18% 19% 30 Manuf Fin. % BONDS 
300 RUS cg ok 24 33” Ftd 21/580 Utah M&T. 2% 2% 2%) 26,504 Transamer. 13% 1344 135 30 Rapid 7 os 21 4 is 2d pf. z 1% 1%| $1,000 Balt Cit 4s, 
800 Kerly Ol A 6% 6% 50 Venez Hold. 1% 1% 1% 1,192Un Oil Cal 25 24 2, 139 ROP Gara oy Be” 37"| 1,560 Mar-Texo:A 312 3% 31] 43,500 Balt Tr i peat 
350 Kingsbry B. 2) 2 2 BONDS. To Un aie, 18% 183 is 80 US Print pf 14 13% 1% 105 Mer & Min. 32% 32° 32 45, A 
850 LaSalle Ext 2% 2%4 2%] $1,000 E Mass 4%s 80 80 80 3 West Bank. 8 200 MoWPen pf 26% 26% 26% 1 ’ 29% 27 7 
1,100 Leath -.... 8% 9 ET fae it oe BS: 270 Wurlitzer... 21 2a 11 Mt V_ Wood 29,850 Do Bm ap % 2% 28% 
res OS St. Loui | weertan aH 43 Do pf ...114 113 114 Mills pf. 74 74 74 33% 32 33% 
1,250 Lincoln P.. 8 tre at} t. Louis 10 YelChCab,A 44 44 44 1,300 N Ams Cas 14% 13% 14 1,000 ReadDr. ech 
i Doe oh we” STOCKS 347 Yosem C pt 4% 4% 4% Los Ane —— eles 20 Nat Mar Bk 45 45 5s, '45.101% 101% 101% 
600 Lindsay L 4 4 4 Sales. High. Low. Last. CURB EXCHANGE. & 
1,550 Lion Oil % 29 30 8Am Inv .. 20 20 20 ‘ a z if Quotations are for week ended 
4 oonagl os a ae a 2 Brown Shoe 45 45 45 LISTED SECURITIES ae day, as prepared by the Ex- 
150 Lynch, Corp 1% % 41% 90 Burkart, 31-30-30 100 Beech Air.. 3% 3% 3 Bane: e e TZ & CO 
300 Marsh Field 25. 24 24% SD = P 35% 35% 35% 75 Cal ArtT,A 17 17% 17 STOCK EXCHANGE e 
2,550M & MA. 6% 6% 0 Ely-Walker. ta ori 271 2,100 Gata Gola” 781 ‘36 ‘39 ateee Members Cleveland Stock Bechenge 
260 alekelbry’s = %. 3 12 Do ist ...123° 123° 123 » 100 Carson Hill 145 145 145 | Sales. — Low.Last.|}) Union Trust Building Cleveland, Ohio 
14,950 Mid W C.. 10 88 9% | 295 Falstatt a fe ae Nie te eS) eeoae 2. hh Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
4,150 | D Min Unik.. “ee 132 Griesed’k: -. 34% 34% 34%]  '50Gen Metals: 22° 22° 22° | 1, ‘te Barn-Mor- 168 388 NEW YORK OFFICE: 76 Beaver Street 
“- es n- 2% . olly Devel 1. a erkey&Gay 2 2 2 T D 4-6929 10: 
100 seine’ (3), 36% 37% 36%| 939 Hussmn-Lig 22 22 | 1300 Intl Cinema 1.20 1.10 1.10 Do war.. .95 .95 .95 neocon S, >. SS. ee oe Se 
70 Mtg Wrd A.137 136” 137 oO pf... 52 52 52%) 3,150 Kin A&Mot .30 .25  .27 300 Bolsa Chica 
420 Nat R I 4 235 p Huttig sa 14 144% - 14% 4,400 Occid Pet... .45  .32 .45 Oil, A.. 4% 4% 4% 
150 ve —- a 29 sts Intl Shoe,» 124 41% 42 Cleveland Stock Exchange 
ac le 
WON A Car: 0K 8° s/s Mo'Fortg’. 20 18 30 || etcece amene Northwest Bancorporation  Yisaieg, = High-Low.Last.) Sales, High.Lo 
ose o Por 5 os 5 . . A . x . ° gh. Low. Last. 
100 N w Eng ,z 2 = 10 Natl B M.. 48 || Minnesota Mining & Manufacturing Minneapolis Brewing 105 AirW A pf17 16 16 140 McKee B... 45 43 45 
mmeuns a 2 nee Bay. 11d 110% 114% 365 Akron Brass 11% 10 11 135 Medusa C.. 44 43% 44 
2050 NW Bens 11% it iim | OB NBU Cay---1 8 soe og WELLS-DICKEY COMPANY NoCty T&F. is” 18 i8"| "25 MonarcnMT 22” 22 29 
Lees Reeney SE un? as 18 16 Do 2d vi “a 95, 954 Established 1878 45 Clark Con. 34 33% 37 Nat Refin.. 8 7% 7% 
120 o— Circle. ay, 33. «33 15 Rice-: St pe ; ay ay Atlanti a “waa SS eee 338 Cleve é pt 2° a” ke 160 Nati Tile. Sy 5 % 
4 Pi. ntie 420 e. 1 
fe oo oe | (150 StLBk Bldg Bs Wh ite ee Deletype-MPLS 283 3 Cleve i pf. -106%4 106% 106% | 390 Nat’! Tool... ot ee 
Prima Co.. 1% 1% 1% Do et 2. 28 fe 8" 33 Cleve R... 390 Do pf.... 22. 18% 
2% 1% 2% 697 Seullin Pt 26% 34 25% 267 Do etfs... 47, 46, a1 20 1900 Corp A 29% 29% 29% 
550 Pub S np.. 82. 76% 82 5 Sec In 60 60 Min St P 1 Mil k 20 Cleve&BufT % % % 10 Ohio Br B. 57 57 57 
gto is Ue iy| SIRE BuLPETHN UE, tix] © orem erocKs eae an| ureacret Was” BM” br”| ip patSargeni ot Mt 
uaker 0... : : vai ederal K. at-Sargent 24 24 
TAO Quaker Ot eau 12M 12te 40 Stix,Baer-F 10 os 9% LISTED STOCKS GRAIN AND STOCK EXCHANGE 50 Foote-Burt. 15 14 15 ibaa. % * 
eee tf) ERLE Pee alee dazein £2 | Beek es 4 
ore 522 W: 3 éece ales. s a riing 
210R H cv pf. 26 25 25% agner Bi. 43 io 13 | 100 Emporium sab tesien tines om ‘on Mast| 50 Harbauer .. 13% 13% 13%) 106 Do pf... af 43h a7” 
ao age oe El Pt 36% 3 $3,500 St L Car és 80 8080 | = Do pt ... 1% —aeaie ~ % on —— 8s. 4 60 8660 25S MACorp14 14 14 
umm % 20% ° Min ly t é * 
700 Ser Crp B.. 12% 11% 4 21,500 Scullin 6s... 94 92 93 679 Minn Mine. 387 oe i pa = 635 Lamson ees | ett 13 351 ‘eomeaabe 7 Hs} ¥% 
350 Signode |8.: 31% 31° 31i4 10,000 Unit Ry 4s. 27 264 21 | 1,124 First Bank: 144 13% 144; 100 Wis Bkshrs 8% 8 8%) 530 Leland Elec 22 19% 22 60 Warren Ref 3% 3% 
6008S B L W.. 22% 22 2 4,000 Do c-d. 26 «26 679 N W Banco 11% 11 115%} 125 Wis Invest. 4 3% 4 140 McKay Mch 20 20 20 185 Weinberger D 24 24 
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Transactions on Out-of-Town Markets—Continued 











MICHIGAN MARKETS Detroit 
DETROIT LISTED STOCKS plotonett 
MICHIGAN MUNICIPALS mites High.Low.Last. 
REAL ESTATE BONDS | 245 McAleer . % * “tf 
4,211 McClanah O 
CHARLES A. PARCELLS & CO. 675 Mich Sug.. 
tabi 400 Micromatic. 
e Hehed 194 100 Midwest 2 
Members Detroit Stock Euchange 615 Murray ... 12 
639 Penobscot Bldg. L -, 676 Muskegon . 15 _ 
— — 728 Packard .. 9% ‘e 
230 Parke = 2 24% % 
‘arker 
i 384 Parker W.. 15% 15 1 
Detroit Stock Exchange BA Be af 
STOCKS. STOCKS. 150 Pfeiffer . 9 g 9 
Sales. High. Low. Last. | Sales. High. Low. Last. = mee seieees 6 % 6 
ickel .... 5% 5 5 
700 Auto City.. 3% P- 1% 710 Gar weed. 12% 12 12 150 Riv Raisin. 5% 5% 5% 
2,672 Baldwin .. 13 1,610 Gen >. 77 7 5 
300 Bohn . 38%| 2,183 Gen Mot... 5 3s a) {oe p asi 
390 Bower 29% | 1,575 Goebel .... 6% 305 Stearns ... 23 
196 Briggs . 2,135 Graham ... 4 260 _— Se 
660 Burry 435 190 Hoskins ... 20 1,605 Tivo! 6% 
300D & C — 3 2 “ — ase i 16%| 1,324 F oan " elbans 3 3 3 
1,200 Det A 1,125 Hurd ..... 1 100 Unit Shirt. 7 7 7 
106 Det Edis. ius = 113% 5 195 oe we 5 100 Univ Cool,A 
1,900 Det Mich St 5 700 Kinsel 22s 650 DoB.... 4% 4 4 
Det Paper. m 8 924 Kresge 725 Walker, B. 5 4 5 
150 Det Stl Cp 21 21 21 218 Mahon 763 Warner ... 14% 1 1% 
F gul. 16 2,110 Masco "i a, 2 100 Wolv Br.. vn rt * 
570 Frank’muth % 1% 12,198 Do rts 3-64 10 Wolv T pf. 99 9 99 














Pittsburgh Pittsburgh Philadelphia 
STOCKS. STOCKS STOCKS. 

Sales. High.Lcw.Last | Sales. High. Low. Last. | Sales. High. Low. Last. 
100 Armstrg e. 6 125 U S Glass.. 3% 3% 3% 446 Am Stores . 18 17 18% 
465 Auto Fin . at er) ts 60 Vanad AS. 50 50 50 372 AmSuperpw td if 1% 
110 Blaw-K 24% 25 500 — ae .90 90 : 339 Bell T P pf.1144% 113 113% 

2 430 W Bae 4 ,010 Budd, E G 8% . 
ae Gol cae 13 115 135 121 W Bi & rape i 143% uth ons Budd se 8 8% 8 
36 Copperw Stl re 30% 50 A M Byers. 21% 21% 21% feu NY sa) 32” sa 
150 Devonian O 22% 22% 22% 170A R&S S.. 21% 2 20% 754 Lehigh Nav 9 8% 
198 Duquesne B 21% 21% 21%) 295 Am Roll M 37% 36% 37% tho oy aE i 
200 Elec Prod..13 13 13 120A W W&E. 18% 17% 18% 789 Do pf... 3° 2% 3 
400 Fort Pit B90 86 06 tenga 145 Pa RR. 40% 38h 40 
180 Har-Walker 40% 424 16%4| S37 BAO RR... 20% 21% 20%) {041 Pennrac vie ag “3st 14” 
2,306 EB Gas. 10% 10 18a ate spc O8Gs SS B.| Ms Phila Epc tia Lizy lam 
55 M . Ms 6% $13 Phila EP pf 33 32%4 
2,393 Mtn Fuel S 8% Te 260 Gen Elec... 55% 535 55 426 Phila R T.. % 
1,060 Nat Firepr. 6 5 912 Gen Mot... 53% 50% 52% 487 Do pf ... 
900 Phoenix Oil .06 .0 F 90 Kaufm St. 7 26% 27 450 Phila Ba oa a 10% 11% 
380 Pitts Brew. 4% 4% 4 384 Packard . 9 8% 9%| 1,198 Salt D Oil. 16% 15% 16% 
20 Pitts Forg 355 P: 385% 39% 251 Scott ‘Pape: 404% 39% 40 
70 Pitts S&B.. 14% 134% 14 389 Republic Sti 3 37% 39 10 Tacony P B29, 29%, 29% 
106 Plymouth O 265% 26%| 228 Radio Corp. 9% 9% 9% 250 Tonopah M. = 1 
1,225 Renner 2 1% 2 5 RustlessI&S 14 14 14 1,581 United Cpn. 5 4 5 
Ruud Mfg.. 16 15% 16 1228 .. 68% 6m 6 684 30 Do pf ... 36% 36% 36% 
3,000 San T M... .02 .0: .02 285 United Corp 5 540 Union Tr .. §& 4% 5% 
1,889 Shamr Oil.. 7% 6% 6%| 1,487U S Steel. .109% 103% 108" 8,236 U G Imp.. 134% 12% 13% 
100 StandStl Sp 24 24 24 56 Warner Brs 14% 13% 14 248 Do pf ...105% 102% 105 
180U E& F.. 50 47% 50 8 WPP 7% pf.120 120" 120 209 Westm Coal 9 9% 








Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before maturity were fewer 

than in the preceding week, due to 
the Independence Day holiday. The an- 
nouncements did not embrace any large 
refundings and were principally for small 
lots of bonds called to satisfy sinking 
fund requirements. 

Except for several lots of municipal 
and industrial bonds called for payment 
this month, the notices posted in the 
week were for bonds to be redeemed in 
future months. July’s total of called 
bonds now amounts to $233,634,000 as 
compared with $181,947,000 last month, 
and $861,048,000 in July, 1936, in the 
corresponding period. 

Bonds called for redemption in July 
are classified as follows: 


oe Wonbbbdiwnghs shes eeuwseaed $56,058,000 
CS Seah Och ee eM aN vedo we 11,036,000 
EE CE nc aud cicovceveeinas 83,571,000 
State -_- ee 14,171,000 
Miscellaneous .........02.2222222. “Leraeee 

oc W keke denwlenwiatccavaccun $233,634,000 


Allegheny River Limestone Co., entire issue 
of ist 5s, due July 1, 1941, called at par, 
July 1, 1937, Armstrong County Trust Co., 
Kittanning, Pa 


Anderson (Wm. H.), Inc. (Mayflower Hotel, 
Los Angeles, Calif.), $15,500 of ist Lshld. 
6%4s, dated Feb. 1, 1927, due Feb. 1, 1942, 
called at 103, Aug. 1, 1937, California Trust 
Co., Los Angeles, Calif. Lowest and high- 
est: D98; M145, 431. Bonds should carry 
Feb. 1, 1935, and subsequent coupons. 

British American Oil Co., Ltd., $207,000 of 
deb. 4s, due March 1, 1945, called at 102, 
Sept. 1, 1937, at any Canadian branch of 
the Bank of Nova Scotia (Yukon Terr. 
excepted). Lowest and highest: K0029,- 
0315; H0014,3821. Coupons due Sept. 1, 
1937, should be collected in the usual 
manner. 


California Mentgomery Co., entire issue of 
ist serial 6s, due Feb. 1, 1938-1946, called 
at 101%, Aug. 1, 1937, Wells Fargo Bank 
and Union Trust Co., San Francisco. Cou- 
pons due Aug. 1, 1937, should remain at- 
tached. 

Charleston (City of), S. C., entire issue of 
water works 44s, due Oct. 1, 1937, called 
at par, Oct. 1, 1937, office of City Treas. 

Church of the Immaculate Conception (St. 
Louis), $10,000 of 4%s, due semi-annually 
to Aug. 1, 1945, called at par, Aug. 1, 1945, 
called at par, Aug. 1, 1937, Festus J. Wade 
Jr. and Ci., St. Louis, Mo. Lowest and 
highest: D 29,180; M 29,180. 

Columbian Club, entire issue of 2d ext. 4s, 
due Jan. 10, 1938, called at par, July 1, 
1937, Mississippi Valley Trust Co., St. 
Louis. 

Cook County, Ill., entire issue of corp. tax 
warrts., called at par, July 10, 1937, office 
of the County Treas. 

Crown Community Apartments, Inc. (San 

Fran.), entire issue of Ist 6s, due Feb. 

1, 1951, called at par, Aug. 1, 1937, Amer- 

ican Trust Co., San Francisco, Calif. 





Denver, Colo., var. of impr. bonds called 
at par, July 31, 1937, office of the City 
Treas., or the Bankers Trust Co., N. Y., 
on arrangement with the City Treas. ten 
days prior to the expiration of the call 
date. 

Eaton, Colo., $2,500 of dist. 1 paving bonds 
10-14 called at par, Aug. 1, 1937, office of 
Town Treas., Municipal Bldg., Eaton, 
Colo. 

1400 Lake Shore Drive Corp., $36,100 of Ist 
R. E. 6s, due July 1, 1940 and 1942, called 
at par, Aug. 1, 1937, City National Bank 
and Trust Co., Chicago, Ill. Lowest and 
highest: C 11,169; M 49,103. 

Globe Steel Tubes Co., entire issue of ist 
6s, due July 1, 1937, called at par, July 12, 
1937, First National Bank, Chicago. Bonds 
should carry July 1, 1936, and subsequent 
coupons. 

Grafton County Electric Light & Power 
Co. (now Granite State Electric Co.), en- 
tire issue of lst 5s, due Aug. 1, 1942, called 
at 103, Aug. 1, 1937, Old Colony Trust Co., 
Boston, Mass. Coupons due Aug. 1, 1937, 
should be collected in the usual manner. 

Gulf States Creosoting Co., entire issue of 
1st 6s, due Jan. 1, 1940, called at par, July 
31, 1937, Whitney National Bank, New 
Orleans, La. 


Harve, Mont., 82-90 of funding 5s, dated 
Nov. 1, 1922, called at par, July 1, 1937. 

Home Mission Board of the Southern Bap- 
tist Convention, $8,000 of ist 6s, Mount 
School Issue, dated Feb. 1, 1926, called at 
par, Aug. 1, 1937, First National Bank, 
Atlanta, Ga. 

Home Telephone Co. of Ridgeway, entire 
issue of Ist A 6s, due Aug. 1, 1951, called 
at 102, Feb. 1, 1937, St. Mary’s Trust Co., 
St. Marys, Pa. 


Logan County, Colo., school dist. 60, bond 
7, dated May 1, 1921, and dist. 74, bond 18, 
dated Aug. 10, 1918, called at par, July 
19, 1937. 


Michigan Silica Co., $20,000 of ist 7s, due 
1939, called at par, Aug. 1, 1937, Detroit 
Trust Co., Detroit. Lowest and highest: 
D 3,100; M 2,290. 


New Orleans, La., $700,000 of constitutional 
4s, due July 1, 1942, called at par, Jan. 1, 
1938, office of Board of Liquidation New 
Orleans. Lowest and highest: D 9,1990; 
M 104,8994. 


Newark, Del., bonds 51-150 called at par, 
July 31, 1937, interest to Aug. 1, 1937, 
Farmers Trust Co., Newark, Del. 


Pittsburgh Steel Co., $240,000 of deb. 6s, 
due Feb. 1, 1948, called at 104, Aug. 1, 
1937, Union Trust Co., Pittsburgh. Low- 
est and highest: M 85,10975. Coupons due 
Aug. 1, 1937, should be collected in the 
usual manner. 


Rogue River Timber Co., $25,000 of 1st ext’d 
6s, due Feb. 1, 1942, called at 101%, Aug. 
1, 1937, Continental National Bank and 
Trust Co., Chicago. Lowest and highest: 
D 255; M 12,429. 


St. Philip Neri Catholic Church (St. Louis), 
$5,000 of Ist 4s, dated Aug. 1, 1936, called 
at par, Aug. 1, 1937, Mutual Bank and 
Trust Co., St. Louis, Mo. Lowest and 
highest: D 51,58; M 48. 


Safe Harbor Water Power Corp., $25,000 of 
iJst 4%s, due June 1, 1979, called at 104, 
Aug. 6, 1937, New York Trust Co., New 
York. 

Seaboard Air Line Ry., $1,500,000 of receiv- 
ers ctfs., series BX, due Feb. 1, 1940, 
called at par, Aug. 1, 1937, Chase National 
Bank, N. Y. Lowest and highest: M 
1,1651. Coupons due Aug. 1, 1937, should 
remain attached. 

Sheridan County, Mont., 9 bonds, 
Jan. 1, 1935, called at par, July 1, 
office of County Treas., 
Mont. 

Tel-Aviv (Township of), Jaffa, Palestine, 
£2,500 of public impr. ext. 64s, due Jan. 
2, 1943, called at par, July 1, 1937, Guar- 


dated 
1937, 
Plentywood, 


anty Trust Co., N. Y., or Anglo-Palestine 
Co., Jaffa, Palestine. 

Washington County, Col., funds available 
for payment of sch. dist. 66, bonds 16 and 
17, due Feb. 15, 1953, office of the treas., 
Akron, Col. These bonds are not callable 
prior to Feb. 15, 1938, but holders may 
present at this time or hold until the 
optional date. 

Zeigler Coal & Coke Co., $150,000 of 6s, 
due Aug. 1, 1940, called at 102, Aug. 1, 
1937, Continental Illinois National Bank 
and Trust Co., Chicago. Lowest and high- 
est: D 291,350; M 1889,2153 


BOND DEFAULTS 


HE list of bond defaults includes 
7 the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Arkansas Missouri Power Co., interest due 
July 1, 1935, on ist 5s, 6s and 7s, 1953, 
and prin. and interest on deb. 6%s, 1935, 
are being paid. 

Bush Terminal Co., holders of certificates 
of deposit for cons. 5s, 1955, have been 
notified that protective committee headed 
by E. A. Potter, Pa., has fixed July 1, 
1937, as record date for the determination 
of holders of certificates of deposit en- 
titled to receive distribution of interest 
due and payable July 1, 1937, on such 
bonds. 

Campbell River Timber Co., int. due July 
1, 1937, on ist 6s, 1941, is in default. 

Carling Hotel (Jacksonville), from proceeds 
of property sale in Aug., 1936, non-deposi- 
— have received $39.42 on Ist 7s, due to 

Central Industrial Real Estate Trust, plan 
of reorganization has been ccmpleted and 
new securities are available at office of 
W. P. Hemphill, 2101 W. Pershing Rd., 
Chicago. For each ist 6s, 1949, holders 
will receive a like amount of new bonds 
and twenty shares of beneficial int. of 
Industrial Real Estate Trust, the new 
company. 

Chicago, Milwaukee, St. Paul and Pacific 
R. R. Co., June 29, 1937, Federal Court, 
Chicago, authorized trustees of this co. to 
pay 20% of the principal amount of July 
1, 1937. Equipment Trust certificate ma- 
turities on Series A, E, F, G and H. 

Cuba (Rep. of), principal of 54s, due to 
1937, due July 1, 1936, was paid July 1, 
= together with interest due July 1, 

Principal due July 1, 1937, was not 
cae 

Globe Steel Tubes Co., June 30, 1937, it was 
announced that the company paid off ist 
6s, 1937 at par and interest to July 12, 
1937, on presentation of bonds at First 
National Bank, Chicago. 

Interborough Rapid Transit Co., July 1, 
1937, it was announced that Bankers Trust 
Co., N. Y., was making a distribution of 
$43 per $1,000 7% note and appurtenant 
Sept. 1, 1932, coupon and $1.45 per $35 
coupon, which was at the same rate, upon 
the outstanding and unpaid coupons 
maturing prior to Sept. 1, 1932. Funds for 
the distribution were provided by the pay- 
ment to the trustee of interest due July 1, 
1937, on the first and refunding mortgage 
5% bonds of the company pledged as se- 
curity for the notes. 


Ohmer Fare Register Co., June 29, 1937, 
holders of 7s, 1938, were notified that 
funds had been deposited with Central 
National Bank, Cleveland, to Pay semi- 
annual installment of interest for the pe- 
riod from Jan. 1, 1937, to June 30, 1937, at 
rate of 44% per annum ($22.50 per $1,000 
bond), which rate was in accordance with 


plan of adjustment dated March 31, 1937. 
Bondholders who had not deposited their 
bonds could obtain interest on surrender 
of bonds to Central National Bank and 
assent to plan. 


Oppenheim Bldg. (Detroit), plan of reor- 
ganization has been completed and new 
securities are available for delivery~ at 
office M. A. Rosenthal, Room 840, 310 So. 
Michigan Ave., Chicago. For each of ist 
6s, due to 1940, holder receive a new $500 
income bond and ten shrs. of common 
stock of Jefferson Eastlawn Corp., the 
new co. In addition, holders will receive 
int. at rate of 5% on new bonds for year 
ending Feb. 28, 1937. 


Philippine Ry Co., principal due July 1, 
1937, on 1st 4s, 1937, is in default. 

Pittsburgh, C burgh & Washington 
Ry. Co., interest due July 1, 1937, on ist 
5s, 1937, has been paid, but principal due 
July 1, 1937, is in default. 


Prassas Bldg. (Chic.), plan providing for 
sale of deposited bonds has been com- 
pleted and distribution of $30 for each ist 
64s, due to 1933 is now available at Chi- 
cago Title and Trust Co., on surrender of 
etfs. of deposit. Depositors who rejected 
the offer may withdraw their bonds on 
and after July 16, 1937. 

Quinte and Trent he ag. Pwr. Co., payment 
of interest on 6s A, 1955, has been post- 
poned until June, 1938. 

—— Grain Co., Ltd., interest due July 

2, 1937, on Ist A 6s, 1949, is in default. 








Current Security Offerings 


BONDS 


“—— on 1964 aicia Mir $127,000 4s, due Dec. 
x 964, _ 3.25%, offered July 9. 
Bhelps, Fena! Co. and Mason- -Hagan, 

Inc. (Bought he sri 


ee Conn., $700,000 et Reston 
due July 15, 939. 1947 Feat 25% 
510% offered July 13 Edward B Smith 
& Co., Estabrook Co., Putnam & Co. 
by es Ohio, $1,500,000 14% —— due 
. 1, 1938-1939, first maturit = 
rx and 1939 maturit a * = x ered 
July 13. Edward 0., ree 
Lahr, Doll & Tmshording ame chavles i 
Hinsch & Co. 


Eureka, Calif., $625,000 waterworks con- 
struction 4s, due July 6, a ee gar 
1.30% to 3.45%, offered July 7. Bi 


<a Inc., Bancamerica Co., Dean ‘eter 
& Co., American ae Co. 
Hudson Count 000 in, due 


$760, 
March 1, 1958-1961, yizla 3. -40%, 
offered July 9. Phel pe, YY & Co., Stone 
& Webster and Bi Inc., nee) 
Corkran & Co. (Bousnt em R 
up. 2s, 


Newburgh, N. Y., $122,000 c 
July 1, 1940-1947, price 101. a. to 100, yield 
1on to 2%, offered July 7. Sherwood & 
‘. 
Niagara Falls, N. Y., $140,000 coup. 2s, due 
July 1, 1943-1952, ie 101.70 to 99.36, yield 
11% to 2.05%, offered July 7. Sherwood 


Tacoma, Wash., $179,000 hoe revenue 4s, 
due Aug. 1, 1938-1952, yield 1.25% to 3%, 
offered July 9.. Goldman, Sachs & Co., 
Burr & Co., Inc. (Bought from RFC.) 

Theresa, N. Y. (Town of), Union 
Free School Dist. No. 1 co — due 
July 1, 1946-1972, yield 2. 3.20%, of- 
fered July 7. Sherwood & Co. 

Watkins Glen, N. as 
ment 4s, due Nov. 
3.10%, offered Jul 
gold, Inc. 


$31,000 sewage treat- 
1937-1965, yield 1% to 
et Roosevelt & Wei- 
(Bought from RFC.) 


STOCKS 


American Fidelity and Casualty Co., In 
shares common, par $5, price $11. 50. 
offered July 8. Fuller, Ri ney & Co. 


Greenwich Gas Co. (The), 8, ye shares com- 
mon, gee: oS ey ee wu F. L. Put- 
nam “ H. ia & Co., 
Amott, er & €o. , 

Sweet’s Steel Co. 94, Phy Oe capital 
iy ‘ares $7, offered July 13. Amott, Baker 
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LENORE KIGHT WINGARD — 
a champion of champions —with 7 
world’s and 16 national free-style 
swimming records to her credit 











(Above, right} OVER HER AFTER-DINNER CAMELS, LENORE WINGARD SAYS: 


— digestion’s sake—smoke Camels, isa rule with Because Camels are so mild—because they are made from 
me. | think it’s grand the way they help me to | such costly tobaccos—you can smoke them steadily, with- 


enjoy my food, even when I feel tired or tense. Smok- out jangled nerves. At mealtimes, Camels encourage a 

ing Camels seems to put me in just the right mood _ free flow of the digestive fluids—alkaline digestive fluids 

at mealtimes and helps me to have a feeling of well- —and lend a helping hand to good digestion. And how 
being afterward. Camels set me right!” gentle they are to the throat! 





Camels are made from finer, MORE 
EXPENSIVE TOBACCOS — Turkish and 
Domestic — than any other popular brand 


““CAMERA!”’ Nerves are drawn finer when a sich 
movie is being filmed. Russell Metty, camera- 
man, says about that: I often light one Camel 
after another. They never jangle my nerves.” 











Oa ea Pala aaa iy NO LET-UP from 9 A.M.to G P.M. “My work 
as a department store buyer is all hustle and 
bustle,” says Miss Ida Gray. “A quick bite is 
often all I have time for. I've adopted that 
slogan ‘for digestion’s sake — smoke Camels.” 








BENNY GOODMAN SWINGS IT FOR A FULL HALF-HOUR! 
Tune in Benny's popular swingsters — hear his famous 
trio and quartette. Tuesdays 8:30 pm E.S.T. (9:30 pm 
E.D.S.T.), 7:30 pm C.S.T., 6:30 pm M.S. T., 5:30 pm P.S.T., 
over WABC-Columbia Network. 






‘a 
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